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THE MONEY MAREET 
Tim resources of the market have been further cur- 
There 


has consequently been a large amount of borrowing 


tailed this week by the heavy revenue payments. 
from the Bank, as is evidenced by the increase of 
£2,317,000 in tke ‘“ Other” securities shown in the last 
return. Now, however, that the Government have got 
the requisite authority, their disbursements will be on 
an unusually So far as can be gathered 
from the Treasury returns, it would appear that at the 
beginning of this week there remained about £27,000,000 
to pay out to cor nplete the outlay for the fiscal year, 
while it does not seem probable that the revenue receipts 
from that date to the end of March will exceed from 
€18,000,000 to £19,000,000. Further, the money held 
in hand for the railway dividends is ‘now being dis- 
that has been experienced this 
week may therefore be expected to abate in the course 
of a few days, especially in view of the influx of gold to 
the Bank from abroad. 


large scale. 


Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 


A Fort- Three Wks. A Month 


This Week. J.ast Week 


‘| night Ago. Ago. Ago. 

% % . ) 4. % 

Bank rate.... 4 3 4 4 4 
Market rate. 333 37 37 35 34 


LONDON MARKET RATE Compared with n FOREIGN MARKET 
RATES (+ above ; — below). 
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RATES of EXCHANGE. 
: > > A Fort- (Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 

2 Per Millc | Per Mille. | Per Mille. | Per Mille | Per Mille. 
ee 1} agstus {1} agstu ] st us 1} agst us 1} agst us 
Germany ...... 4¢ for us |5 for us | 4% for us | 44 forus | 5g for us 
Holland ........ li for us | dagst us | 14 agst us| ld agst us | 34 agst us 
New York ...... 34 for us 3) for us 23 for us | 5; for us 2+ for us 





THE DEBATE ON THE RAID. 
Tur debate of Tuesday on the Raid was as unsatisfactory 
as everything else connected with that discreditable 
affair. It settled nothing, it removed no suspicion, and 
it will leave all continental critics unchanged in their 
conviction that the British Government was informally 
conscious that an attemp: to upset the Government of 
Pretoria by arms was at hand, and that had it succeeded 
the Government would have taken advantaga of the 
cess. 


suc- 
Mr Chamberlain repeated again that he, at least, 
was not conscious, and we are bound to believe him, but 
he did not explain satisfactorily why, being unconscious, 
he objects to the inquiry being reopened. He says the 
demand is made out of personal hatred of himsel!, which 
in part, at but, that 


why not grasp at the opportunity of 


least, is true; being the case, 


deci- 


proving 
t S Ings 


sively and for ever that the hatred irrational 
and has no foundation except political spite, and 
that desire ior vengeance upon himself which 
Irish Members and extreme Radica!s almost opsnly 
} 
avow. He declares, quite truly, that he originally 


wished the inquiry to be judicial instead of Parlia- 
mentary, and expressed that desire in 1897, and why, 
then, does he not repeat it in 1900? The history of the 


Raid has not in the interval become less important. On 
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| an inquiry which, ex hypothesi, is to end in t 


| to prejudice the terms of peace, and especiall 
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peace, or what difference can Mr Chamberlain’s presence 
in the Government or absence from it make in the final 
settlement? Those terms will not be settled | el 
men, but by the British people, which has made up ite 
mind that, as the Republics had prepared for war ye 
declared war, and invaded British territory, and called ot 
the whole force of the Empire to repress their audacity 
their power to repeat that course of action shall be ended 
for ever. Whatever the Government in ; 


him personally from helping to arrange the 


OY States. 


power, or 


whoever its head might be, if they made a peace which 


left it possible for the Transvaal and the Orange Free 
State at any future time to prepare for war against 


| Great Britain, they and he would be summarily expelled 
| from office, and would forfeit for ever the confidence of 


|companies if those bodies were recalcitrant 


the British people. Such a reason for refusing a second 
inquiry is absolutely futile, and shows that Mr Chamber. 
lain does not realise the nature of the uneasiness about 
the Raid, which still lingers in this country, as well as 
abroad, in spite of the Parliamentary inquiry. 

That uneasiness does not arise from doubts about 
personal character, or about the character of 
the Raid, but from a suspicion that the Committee 
of Inquiry were determined to conceal something which 
it may be important to the public interest should be 
revealed. That suspicion may be utterly baseless, but 
it is certainly justified by the conduct of the Committee 
in not insisting on complete evidence—they could have 
waited for important witnesses if absent very well, and 
they could have asked for power to coerce telegraph 

by Mr 
vindication of Mr Rhodes 
dishonourable conduct, and by the 


his 


Chamberlain’s gratuitous 
from any charge of 


| retention of that gentleman upon the list of Peivy 


the contrary, it has become far more important, for it | 


has helped to produce a sanguinary war, and a state of | 


feeling on the Continent which compelled Lord Salisbury 
to say that all Europe is looking at us ‘ wita unfriendly 
eyes.” 

Mr Chamberlain objects to the 
says we are at war, but in what way does the war explain 
or cover the Raid? its only effect the history 
of that disastrous crime is to show, past question, that Mr 
Rhodes and the the attempt 
unbelievably stupid persons, who did not understand the 


upon 


other promoters o were 


nature of 
Government which they proposed to subvert. 


force at their enemies’ disposal, or the 
They sent 
a handful of subalterns and troopers, without artillery 
or military supplies, to upset a Power which, as the event 
has proved, dared resist, and was 
whole force of the British Empire 
has not been exerted since the grea: 


able to resist, the 

war with Napoleon. 
Imagine Dr Jameson charging on the men who defended 
Magersfontein! Does anybody now doubt that if the 
Outlanders of Johannesberg had risen as was intended, 
the Boers would have shelled and 
without mercy, and that the insurrection 
ended in a ser 


down 
would have 
Surely a full inquiry 
into the reasons and motives of the p 
in an attempt like that, at once inordinately 
siliy and profoundly criminal, is atleast expedient. Mr 
Chamberlain says it has be2n made, but he knows per- 
fectly well that it has not been successfully made, that 
all politicians believe the Committee which made it, 
though composed of both parties, wished to conceal 
something, and that his own folly has induced many to 
suspect that the something is his own complicity. We 
say his own folly, for what could be more foolish than 
for him to assert, without the smalicst necessity, his own 
confidence in Mr Rhodes’ *‘ honour,” and to assent, as he 
must have done, to the nameof that great adventurer being 
retained upon the list of the Privy Council? 

Andthen Mr Chamberlain produces an argument which 
heintendstobefinal. Theobject of the inquiry, he says, is 


them 


snot 


series of executions? 


yersons engaged 
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inquiry because he | 


the | 


Councillors, and the people want to know why, if it is 
baseless, a second inquiry, this time by independent 
members, should be refused. The debate did not allay 
that uneasiness any more than the inguiry did, and it 
was, therefore, wholly unsatisfactory and useless. lt 
enabled a great many unimportant persons to make 
insinuations which they did not prove, and it enabled 
Mr Chamberlain to make replies which were good enough 
for Parliament, but which will not convince anyone out 
of Parliament that the whole truth has been told. It 
may be, by possibility, most inexpedient that the whole 
truth should be revealed; but, then, members of the 
Government other than Mr. Chamberlain should say 80, 
and say so in such a way as finally to dissipate the 


| unfortunate and erroneous impression that the Govern: 


when exerted as it! 


ment holds its position at the mercy of Mr Rhodes. 





WHAT IS THE AMERICAN UNION? 


Wien the American people threw up their hats i 


| jubilation over the Spanish War they did not realise 


| 
| 
| 


what singular political problems that war was destin d 
to entail. The leading problem to which the results o! 
the war have led up may be defined in a phrase—a 
new possessions in or out of the Union” We use ie 
word possessions for want of a better term, for these 


countries are not, and never will be, colonies, -_s 
present the United States do actually possess the™, 


° an 
though Congress is being forcibly reminded of the = 
denying ordinance it passed concerning Cuba. = 
question of the constitutional status of these —. 
has first arisen in the case of Porto Rico, for whic - 
tariff had to be constructed. Now, if Porto pine 7 
legally within the Union, no special tariff 1s necessary 
the general tariff of the United States covers the e 
But if Porto Rico is outside the Union, then 4 specia’ 
tariff must be constructed; and as there is no auner 
there to construct it, Congress must do 80. Henee os 
legal status of Porto Rico, involving, of course, the pen 
of the other new possessions, becomes of gre% inte 

Before we touch the constitutional questle 
point out the significance of the economic probl 
happens that the chief products of the new pos 
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he Union. These products are tobacco and sugar, and it | but Cuba and Porto Rico are conquered. The Constitu- 
the Union. 


ens that these articles are precisely those most 


so happ : : Tnited States, in the form 
ed canised in the Unite ’ Amar 
ra aoe Sugar Trusts. On the Protectionist 
0 


+ competing sugar and tobacco is to 
theory to aAttive industries inside the Union, and so it 
ner urprising that a powerful agitation making itself 
Sn Washington has arisen against the free importa- 
i of cheap tobacco and sugar from the new posses- 
a. It is said that the sugar plantations of Louisiana 
a the cigar industries of several States are endangered, 
and from the Protectionist point of view the argument 
ig unanswerable. The singular paradox then ee 
‘tself that an Administration presided over by a hig 
Protectionist, representing a party fanatically devoted to 
the Protectionist cause, should be responsible for opening 
the flood gates of protected American commerce to what 
is, in effect, a foreign invasion. Never was @ situation 
more curious, though, one would have thought, it should 


') have been foreseen by those who created it. 


President McKinley, placed in this singular position, 
seemed to lean to the Free Trade side ; but inside the 
Republican party & formidable opposition arose, which 
threatened to split the party asunder—a fatal thing just 
before a Presidential election. The question of the 
status of Porto Rico and the character of the treatment 
to be accorded to that island was referred to the Ways 
and Means Committee of the House of Representatives, 
in which, it must be remembered, the Republicans have 
barely a dozen majority, and in which, therefore, half-a- 
dozen votes one way or the other might seal the fate of 
the party. The Committee has done two things. It has 
pronounced that Porto Rico is outside the Union, and it 
has recommended a compromise on the tariff question 
onthe basis of 25 per cent. of the existing tariff rates. 
It holds that when the Constitution provided, as it does, 
for uniformity in duties, imports, and excises, it confines 
that provision to States that make up the Federal 
Union, and does not cover any other territory that may 
be acquired. Congress, therefore, may impose a 
different tariff on Porto Rico or Cuba, but as Free-trade 
is not to be thought of, and as a high tariff would mark 
out Porto Rico as practically foreign territory, the easy 
but rather ignoble compromise of 25 per cent. of the 
existing tariff law has been adopted by the Committee 
of Ways and Means. 

Let it be pointed out, in passing, how this attitude 
utterly vitiates the position which Mr Hay has taken 
up respecting China. Mr Hay asks the European 
owers for guarantees against any tariff policy in China 
which would recriminate against the United States. We 
discussed the question some time ago, and showed that 
no real guarantee had been given at all, and that Mr Hay’s 
diplomatic victory was a paper one. But how reconcile 
the policy which demands an “open door” in China 
with that Which institutes ari avowed difference of 
treatment in the Philippines which, if they are retained 
by the United States, will be retained as the “ jumping- 
= _Place for China—as is avowed by Mr Denby, 

resideni McKinley’s Commissioner? The answer, of 
course, is that no reconciliation is possible. 
_ Now, as to the constitutional question, and what it 
el The Committee of Ways and Means holds 
wn in tn, alerts Onan 
States can hold for all ur ie eee “e > aes 
is, territory nob subiess tn ah Ce oe ig ee 
of the Constitnts J € Constitution. The words 
ee an _— are - explicit concerning tariff 
obviously on a “ itutional provisions do not 

is doctrine, i rey ,40 not apply anywhere. 
a wee? it may be said, is entirely at variance 
Court ae judgment hitherto given by the Supreme 
up by the ees even justify the legal position taken 
the oe ecessionists in the Civil War. How far does 
na? Bak every oe of an al ee 

e, except the origina 
thirteen, were carved out of the sendin ae States 


Which w “: ; 
or by Seetheae ally acquired by peaceful colonisation 


; _ ut ex-secretary Day, of the Paris 
mee minions, says that the sole title to the Philip- 
purchase from Spain. To conquered territory ; 
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tion presumably never even supposed that territories 
would not become states, otherwise it would surely have 


prescribed, on the theory of the Ways and Means Com- 


mittee, separate economic treatment for these possessions 
of the United States. To puzzled politicians requiring 
constitutional justification for an illogical position, this 
doctrine of Porto Rico being outside the Union and yet 
subject to the government of the Union, may be very 
convenient ; to the lawyer who has no tobacco or sugar 


trust in telephonic communication with the judicial 
tribunal, it will scarcely hold water. 


But many things which are illogical nevertheless last, 
and this decision perhaps may, though it is reported that 
the compromise satisfies nobody. But if it does last, 
what then? Evidently the United States’ Constitution 
has before it a more serious crisis than was presented by 
the Civil War. That great document is cast into the 
melting-pot. Instead of being the legal guide and bul- 
wark of a great and unified political system, it will be 
the instrument of only a portion of that system, 
and if a policy of annexation is entered upon, 
the portion outside the Constitution may grow at 
an alarming rate. If such were the case it would mean 
the end of the Republic as we know it. Wedonot now 
enter into the question as to whether this would be good 
or not ; we content ourselves with saying that it would be 


momentous. Such is the vista opened up by the result 
of the American-Spanish War. 





THE EXCEPTIONAL GROWTH IN THE REVENUE. 


On several occasions of late we have referred to the 
extraordinary spurt that has taken place in the revenue 
since the beginning of the present year. How rapid the 
growth has been will be seen from the following state- 
ment, in which the receipts in each of the first three 
quarters of the current fiscal year and in the first seven 
weeks of the March quarter respectively are compared 
with those in the like periods of 1898-9 :— 





1899-1900.; 1898-9. 








Exchequer Receipts in— Increase. 
Bn. b on Bel ko Ae 
Quarter ending June 30th ...... 25,894,000; 24,088,000; 1,806,000 


” ” 


September 30th.., 23,534,000) 21,845,000! 1,689,000 
a ‘ December Slst ..| 26,463,000) 25,579,000} 884,000 
Seven weeksending February17th 23,118,000) 20,680,000; 2,438,000 


Total to February 17th ..| 99,009,000) 92,192,000, 6,817,000 


Thus, out of a total increase to date, as compared with 
last year, of £6,817,000, no less than £2,438,000 accrued 
during the seven weeks ending Saturday last, and the 
increase in those seven weeks is nearly equal to that 
which took place during the whole of the previous six 
months. Such a sudden growth in the rate of expan- 
sion naturally suggests that it must have been due to 
some special causes. There was, it is true, a progres- 
sive expansion of trade in 1899, and a distinct improve- 
ment also in the condition and the spending power of 
our working classes, resulting from higher wages and 
fuller employment. But this progressive amelioration, 
while it might account for a steady growth of revenue, 
cannot be regarded as an adequate explanation of such a 
sudden upward bound as that which has recently taken 
place. It is, consequently, necessary to look into the 
figures somewhat more closely. And in doing so it has, 
of course, to be remembered that, partly as the result of 
the additions he made to taxation, and partly owing to 
the normal growth of revenue, Sir Michael Hicks-Beach 


| estimated that the receiptsof the current year would exceed 


those of 1898-9 by £2,821,000. Already, however, there 
is an increase of £6,817,000, or nearly £4,000,000 more 
than the Chancellor of the Exchequer calculated upon 
realising in the twelve months, and it is with this excess 
over the estimate that we are more specially concerned, 
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Accordingly, we contrast in the following table the | 
actual increase to date under each of the chief heads of | 
revenue with the estimated increase or decrease for the 

whoie year :— 
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expansion in the receipts. From the death duties Sir 
Michael Hicks-Beach calculated upon receiving this year 
£250,000 less than he did in 1598-9. Instead of 
falling off, however, their yield up to date has increased | 
; by no less than £2,120,000. Thus, they have already | 
produced £2.370,000 more than they were estimated to 
do, and of this enormous growth as much as £1,400,000 | 
has taken place in the seven weeks ending last Satur- 
day. . The explanation, no doubt, is that latterly the | 
death rate has been very greatly swollen by the ravages 
of the influenza, and it may bo also by the war mortality, | 
and the Exchequer is reaping therefrom an adventitious | 
gain. And in regard to the Customs and Excise also 
there is reason to believe that some of the increase 
recently shown is exceptional, as it is understood that | 
there have been large prec autionary clearings of tea and | 
other dutiable goods i in view of probaole af ditions being 
made to the duties to ‘help to cover the cost of 
the war. Last year Sir Michael Hicks-Beach took the 
unusual step of carrying forward a portion of the duties 
paid in the closing days of March, on the — that 
as they were made upon stocks intended for consump- 


5 Decrease 
: Increase to for Year 
' Feb nv. 1899 -1900. 
: £ 
' I iach rate ceri iain sn Boo) a | 920,000 
DD asciiauaebesseers 1,088,000 .... + 650,000 
: Estate duties ............ 2,180,000 .... 250,000 
; ON iicowns sdewane ee 886,000 .... + 420,000 
| Land Tax and House Duty 110,000 .... + 80,000 
: Property and Income Tax.. 458,000 .... 4 300,000 
Post Office .....cccccseses 400,000 .... + 490,000 
Telegraph Service ........ 185,000 .... + 150,000 
Miscellancous ........es.:. 266,00 jive 4 61,000 
EEE | 
6,817,006 osee + 2,821,000 
4 This table at once reveals the source to which the | 
if: Exchequer is mainly indebted for the recent great | 
j 
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authorities are to be permitted to say at their own good 
pleasure how much of these shall go into the revenue of 
the one year and how much into that of the other con- 
fusion is certain to result. The broad principle is that 
the revenue received in any year is taken to belong 
to that year, and the less that principle is ee | from 
the better. This, however, is by the way, and the point 
Fs with which we are concerned is that a considerable por- 
; tion of the recent sudden increase in the revenue is due 
not to a general improvement in the fiscal position, but 
to exceptional and ephemeral causes. 

The reason why we have sought to make this cles 
that in some quarters it appears to be thought that the 
present productiveness of the revenue may enable the 
Chancello: rs the Exchequer to provide for next year’s 
requirements with only a very moderate addition to 
existing taxation. There is now every prospect that the 
revenue of ‘thi is year will exceed the expenditure by 
between £4,000,000 and £5,000,000. And if Sir Michael 
Hicks-Beach could count upon an equal revenue next 
~~ year there would be all this big margin available 
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exceptional character of the recent geowth in the 
death duties, and to ithe probability that some 
of the expansion in other directions represents only 
an anticipation of next year’s revenue, it would be rash 
for him to an upon the continuance in 1900-1 of 
such a high rate of revenue as that he has been recently 
realising. “And while it is idle without the guidance * 
| the forthcoming estimates to hazard any guess as tot 
amount of the additional expenditure mat the Govern- 
ment will consider necessary, it will only lead to dis- 


Exchequer is taken to imply a comparative immunity | 
1 : ) 
from fresh taxation next year. 


MLL LAL LLL LALLA ALAA 
es me 





tion in 1899-1900 they rightly belonged to ens revenue of | 
that year. There are always, however, payments at the | 
end of a fiscal year upon goods which will not pass into | 
consumption until the year following, and if the |‘ 


for additional expenditure. Looking, however, to the | v 


appo ointment if the present creat rush of reven ue into the | 
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THE COAL TRADE. 
Tue position of the coal markets is one of 
perplexity as wellas of grave industrial significa 
iS no question that prices are now beyon 
industrial situation warrants or what our industries ear 
well bear. Yet there is no sign of abatement caf ym 
| pressure, both for home and foreign consumpti ion, oy 
tinues. It is true that in respect of Cardiff coal 1 ee 
extravagant figure Ss are now named, and one heara hi 
week of sales of ‘‘ best Cardiff” by middleme ‘n at 930 ; 
These are the class of sellers who were lately as king 
and said to be obtaining, 30s. The latter wags an 
extreme rate, paid only by necessitous buyers, and the 
former is the reduced rate of holders, who have to take 
up their contract deliveries or have them cancelled. 
While a buyer with tonnage ready may secure a cargo 
at 223 6d or 23s, it does not follow that anyone can buy 
at these sean and the price for forward delive: y is 


said to be about 25s. It is, at any rate, an enormous 
price still, and by many shillings a ton above 
all other seaborne coal in the world. There is, no 
doubt, a sort of tradition in Wales that * best 
Cardiff” coal is a necessity of industrial life that some 
people and some nations must have, whatever the 
price may be. Belief in this tradition has received 
rather a severe shake of late by the diversion of foreign 


cons side srab] 
ince, There 
j What the 


| orders for steam coal from Cardiff to Newcastle and 


America. We hear from South Wales that the fear is 


| at last beginning to be entertained that foreigners may 


cease to regard Welsh coal as worth the heavy premium 
they areso often called on to pay for it. Still, there is 
every prospect of the present high level — 
tained for some time to come. It is not . any me 
only the result either of the Transvaal War, or of the 
eagerness of thle Governments to ori for the 
bunkering of their navies—though both have had some 
effect. There is a disposition to look at Welsh coal 
solely from the export point of view. This isa mistake, 
for in Wales there is an enormous industrial con- 
sumption to je supplied. The local industrial and 
steamer and railway consumptionis usually about 40 per 
cent. of the output of the collieries of South Wales and 
Monmouthshire. That proportion seems to have been 
considerably raised of late—certainly is very much more | 
than it was two years ago—owing to the great activity 
in every department of the manufactures of Wales—iron 


| steel, tin, copper, &c. These works, of course, do not 


consume the ‘best Cardiff,’ known to the market, but 
their pressing need has necessarily reduced the total 
quantity available for export. And this has occurred % 
a time when the output has been reduced, or, at # 
events, kept down, by the easy working, sell 
high wages. : 
While the Welsh market has become temporarily 
easier through the re-sales of middlemen, the Newcastle 
market has gone firmer through the pressure diverted 
from Cardiff. Very large contracts have already been 
| placed for Northumbrian steam and Durham gas coal 
for shipment to the Continent—the requirements 
Russia and Germany being especially abnormal—an 
|the fact that such large sales have been made for 
delivery over the greater part of the year at or about 
current rates, is taken as evidence in the trade that ps es 
cannot recede much, if anything, for many mor 
come. There prices are reported to be 19s for “bes 
Northumbrian steam,” and 11s for “ steam small 
vith an upward tendency. Indeed, it is sal id that wi 
the prospect of an enormous business with Rt anit 
the Baltic season opens some coalowners will not - 
best steam ahead at less than 90s, or about oe 
price of last year. The Admiralty have been @*"> 
tenders for Newcastle coal for delivery ovet 
not, probably, for warship use, but for | 
whereby the Cardiff contracts can be kept! 
exclusively. Several lots of Newcastle ocal hi né 
been taken by the Government—the last 4 


j 
u 


th 
th 
en 


yther uses, 
; the Navy 


about 40,000 tons, said to have been 22 a ne pat 
per ton, f.o.b. But the market gossip about 1°) 
per ton, 1.0.0 But the x I Te alway’ 


chases of British and Foreign Governn nent 
| to be received with judicious reserve. 
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i > war oal trade may be seen in 
One effect of the war on the c y 


ber of men from the Northumbrian and Scotch coal- 
aie the output both of Northumberland and Scot- 
its. 
has again fallen off. | — 
—- <9 searce at the mines that the Lanarkshire 
aaa ig now about 20 per cent. under the capacity of 
output 


the pits. And not only is the output thus reduced by | 


“he war, but the same cause is retarding + pe " and 
|| delaying shipments, owing to the manner 7 ray With 
\| vants who have gone, or are gOlDe, oo She rons. + a 
'\ the falling off in the supply there is no falling offin the 


demand, and Scotland is expecting a large share in sup- | 
’ 


sIving the urgent demands of Russia this year. For the 
ports of North Russia Scotland is, of course, in a favour- 
able geographical position, but is also rather at a om 
advantage with regard to freights as compared with the 
|| Tyne, Wear, Tees, and Humber. \ nding tl 
restricted supply, and a home consumption for industrial 
'| purposes beyond all precedent, Scotch coal is in the 
meantime the cheapest coal inthe country. All shipping 
| qualities are now selling at about 15s 6d, f.o.b. Glasgow, 
|| whieh, roundly, represents an advance of about 5s 6d per 
ton since this time last year. 
The causes, then, which are keeping up prices are 


\\ the active home consumption, the restricted output 


caused by the scarcity of labour, and the pressing 


\| requirements of some foreign countries. These require- | 


ments are due in Russia to the lack of expansiveness 
|| of the domestic mining industry and tke growth of 
|| manufacturing industry ; in Germany, to increased home 
| consumption, increased demand from Austria, and 
reduced output, owing to labour troubles which now 
threaten extension; in Austria, to strikes; and in 
| France, both to reduced output, through strikes, and 
increased industrial consumption. 
Europe's extremity is America’s opportunity, and she 


' 


|| is seizing it. The export of American coal to European | 


| markets is now a recognised business, which is growing 
month by month. Of course, coal has gone up in 
America as here, but not nearly so much, and first-class 
steam-raising fuel can at present be shipped in the 
United States, and delivered at Genoa, Venice, or 
Trieste at 7s or 8s per ton less than Cardiff coal, or 3s 
or 4s less than Newcastle coal. It can probably also be 
|| delivered in ports of North Europe at slightly under the 
cost and freight price of Scotch coal. These are startling 
tgures. They do not necessarily mean that America is 
going to be a permanent coal supplier to Europe. She 
must, In normal times, always be handicapped by 


baal 
relight, 


| 88 & supplier of the foreign coaling stations. Great as 
has been the development of coal-mining in the United 


waies within the last twenty years, one may say that 
the co ail oi 


7 


Seratnha, inrthayr Aag Nn - bl 
scratched. Further development, however, means in- 
creased cost of production. 


~ 
ine seaborne 


seaborne movements of British coal last month 
Were not so large as they would have been had tonna 


aa 
BY 


more abundant. 
greatly interfer 


But the war and the weather 
ed with sea-carriage. The following is 











ie revised returns of the ports :— 
COAL SHIPMENTS in JANUARY, 

1900. 1899. 

. £ Tons Tons. 
giand and Wales .. 2,721,958 .. 2.797.506 
S el chee ae 584,526 .. 520,284 
3 tal foreign .....0.. 5,106,484 .. 3,117,790 
und and Wales .. 1,522,098 .. 1,338,919 

: Q : 3 ’ ’ ’ 

RE ie pica ia ie 102,419 .. 76,594 
7 1otal SCA2DOINEC. eccccce 4,531,001 ee 4,533,303 


_ 44e foreign port 
— were :—Antw 
|| Hamburg, 142 936. acai oD 5 i 
against $5 Gon? soainst 135,160; St Nazaire, 113,969, 
©3925, and all the French ports. 
=o 1, 2 the coaling stati 
%,175 tons, as against 32 
48 against 38 999 tons ; 
’ 


ments 
— ons were :—Cape de Verdes, 
:230 tons; Las Palmas, 48,438, 


| against 5,000 sonal yg Azores and Fayal, 16,180, as | 
j 


i. ae eira, 16,400, as against 10,50 
ons; Teneriffe, 18,680, as against 15,000 tons ; oa 





; Cape Colony, 66,000, as against 43,000 tons. 
\| ¢his, that it has undoubtedly drawn away a large) 
|| ¢bis, ; 


In Scotland, especially, labour | 


Notwithstanding the | 


But America is now permanently established | 


sl a nes 4 | 
cour deposits of the country are as yet barely 


sto which the largest increases were | 
erp, 00,670 tons, as against 9,560 tons; | 


The ship- | 
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There 
was a@ marked diminution in the shipments to Genoa, 
| Ancona, Trieste, Leghorn, Venice, Naples, «c., and it 
would be interesting to know how far that was due to 
the temporary scarcity of tonnage, and how far to con- 
tracts for American coal. The next development may 
not improbably be the active competition of Australian 
and indian coal with American in the markets of the 
Mediterranean. but we conclude, as we began, by say- 
ing that there is no present prospect of material abate- 
ment in the price of British coal, and that therefore the 
industrial situation is one of great anxiety. 





WHAT IS A DEBENTURE SECURITY? 


By the decision of the Judicial Committee of the Privy 
Council on Tuesday last, the debenture-holders of the 
New Zealand Midland Railway Company have been 
finally convinced that legally they had no case against 
the Colonial Government. The following extract from 


the judgment delivered by Lord Macnaghten puts the 


| claim raised by the debenture-holders, and the answer 


to it, in a nutshelk:—‘‘ The main argument,” said his 
Lordship, was ‘‘rested on the declaration that the 
debentures should be a first charge on the railway. It 
was contended that those words made the claim of the 
debenture-holders paramount to the rights of the Govern- 
ment. 


but the answer was that the right of the Govern- 
ment 


inder Sections 125 and 126 of the Act of 1881 
was not a charge on the railway, and did not inter- 
fere with the priority of the charge in favour of the 
debenture-holders over otner creditors of the company. 
The right of the Government was the right in case of 
default on the part of the company to take possession of 
the railway and retain it as Government property. An 
argument on the part of the debenture-holders was 
founded on the provisions of the Act of 1854 authorising 
debenture-holders, in case of default in payment of 
principal or interest, to apply to the Court for the sale 
/of such part of the company’s property as was liable 
| under the provisions of the Act tor the payment of the 
money, and in the meantime for the appointment of a 
receiver. Those provisions, however, were evidently 
intended to apply as between the company and its 
creditors, and did not interfere or purport to interfere 
| with the paramount rights of the Government.” He 
then proceeded to dispose of the claim to sell the equip- 
ment of the finished portion of the line as scrap-iron for 
the benefit of the debenture-holders as being equally 
baseless. 

The position of the debenture-holders is, of course, a 
very unfortunate one, but we have always contended 
that they had no sort of claim, either legal or moral, 
against the New Zealand Government, who, in the 
interests of the taxpayers of the colony, were bound to 
take the steps prescribed by the Legislative Acts 
| under which the railway was constructed upon the 
default of the company in fulfilling its obligations. 
The contention would never have arisen but for the 
fact that the money for the construction of the railway 
| was raised in the form of debentures, which the holders 
considered gave them a So, no 
doubt, it did, but subject, as the judgment points out, 
| to the conditions of the contract with the Government. 
The case of the railway as against the Government comes 
to this. A concession for the construction of a railway 
is obtained on certain conditions, one of the conditions in 
this case being that the railway 


lien on the railway. 


must be completed 
within a period of ten years, failing which, the works 


| would be taken over by the Government, and the railway 
completed by them. Instead of raising the necessary 
| funds by means of shares or ordinary stock, which are 


subscribed for with the knowledge that they carry all 
| the risks incidental to a new undertaking, debentures 
| are issued giving a first charge over the railway which 
|is not yet in existence. Then when the company is 
unable to complete its contract, it is contended that the 
Government is precluded from exercising its rights, 
| because the debentures issued have a first charge on the 
|property. Had this been upheld, it would mean that 


| 
i 
} 
i 


and ' promoters could evade all their obligations simply by 


BF tssist 15,000 tons; and! promoters could evade all their obligations 
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raising capital in the form of debentures instead of 
by shares. 


of attacks which have been made on the New 
Zealand Government look somewhat foolish. The 
extraordinary petition to the committee of the Stock 
Exchange in April last year requesting that, in conse- 
uence of its conduct in the matter of the New Zealand 
Midland Railway, future issues of stock by the Colonial 
Government should be refused, an official quotation was, 
in particular, exceedingly ill-advised. If the debenture- 
holders had a lega! hold, they had only to wait for the 
decision of the appeal, which was then pending, to have 
their rights acknowledged. If, on the other hand, they 
had only what could be called:a ‘‘ moral”’ right to com- 
pensation, the stand and deliver method was certainly 
not the most likely way of procuring a graceful conces- 
sion from those at whom the pistol was pointed. 

We observe it is now suggested to the Government 
that, having proved the strength of its legal position, 
they should now take steps to complete the railway, and 
at the same time allow the debenture-holders some in- 
terest in its future development. That is the attitude 
that ought to have been adopted at an earlier stage of 
the negotiations, instead of the unfortunate bullying 
and accusatory tone that was then used. It is now an 
appeal ad misericordium, and must depend entirely on 
the goodwill of the New Zealand Government as to 
whether any notice is taken of it or not. And for our 
part, we trust that when approached in that way the 
Government willsee its way to make some compassionate 
allowance to the debenture-holders. 

The whole matter, however, brings once more into 
prominence the question of what ought to be regarded 
as a suitable security for debentures. The first con- 
sideration should be that the property upon whieh the 
charge is given should be in existence at the time the 
debentures are created. In this case the share capital 
was comparatively small in proportion to the debenture 
issue, and it was out of the proceeds of the latter that 
the money for the construction of the line so far as it 
was completed was mainly provided. Instances are 
numerous where bond or debenture charges have 
been given over railways before a mile of road 
was constructed, and it is frequently the case 
that industrial companies issue debenture stocks secured 
on buildings of which the foundations are not laid or on 
properties which they are not at the time in possession 
of. A security of that kind is, of course,a myth. The 
property offered as security ought in all cases to 
be in actual existence and its value ascertained, 
so that in case of default the debenture-holders 
have a tangible security of which they can obtain 
possession or secure its being used for their benefit. 
And if the misfortunes of the New Zealand Midland 
debenture-holders should induce investors to examine 
more closely the security offered for future issues of 
so-called debentures, the loss they have suffered will not 
be altogether without good results, though the reflection 
may afford but little personal consolation to those 
immediately concerned. 





ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, January 20. 
DEPRESSION IN THE HOME TRADE. 
Since the rising of Congress in the beginning of the 
month there has been a tendency to stagnation not only 
in public affairs, but in all others, and a general dulness 
now prevails in the commercial world, after the fitful 
spurt of the wool season, which, though not absolutely 
closed yet, is likely to come to an end earlier this year 
than usual, owing to the abnormal activity in the 
market, while the high prices of last month prevailed. 
In spite of this favourable wool season and the enormous 
influx of gold coin in payment for the unprecedented 
exportation of the country’s great staples last year, the 


position of the internal and import trade of the country | and a shame that this is all that can be sai 
is far from satisfactory ; indeed, is beginning to cause | prolific country on earth, the sole obs 


——— 


The decision of the Privy Council makes the series | ing condition of the export trade would react 
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some uneasiness to those engaged in both the brane} 
,referredto. It was imagined by many that the oar 
. : ; On th 
internal transactions of the Republic, and infuse som 
much-needed life into them. But exactly the ig 
has happened, and everything drags in al] beanahe? 
This unexpected paralysis has sorely puzzled and dis. 
appointed the trading and business community. which 
though anticipating nothing permanently good a 
Dr Pellegrini’s Currency and Conversion Bi!ls ‘atil 
thought that the artificial stability given to ¢, 
currency by fixing a limit to its appreciation 


would tend to at least a temporary revival in com. 
mercial activity all round. But this has not como to 
pass. The home trade is stricken with a paralysis 
caused by a distrust of the future, which has led to 
restriction of credit that, of course, increases the 


‘a ° ; evil, 
The principal importing houses have entered into ap 
agreement to restrict their sales to shorter dates fo; 


credit, which shows the great depression in business, 
and the error of supposing that an exuberant exp 


transactions. 
CURRENCY, LEGISLATION, AND TAXATION. 
The most suggestive part of the agreement referred 
to is that the signatory merchants exclude “in toto” the 
official rate of gold premium—127.27—established by 


the Pellegrini Bills, and will only accept payments | 
in currency at the quotation of the day on the bolsa, | 
There can be no doubt that this stipulation shows | 
which the mercantile | 


the profound distrust with 
community regard the probable future working of Senator 
Pellegrini’s Bills, which have shaken the whole economic 


system of the Republic by handing it over toa sham | 


and uncertain conversion of the currency, after despoil- 
ing the note-holders of 56 per cent. of their rights. It is 
not to be wondered at that the mercantile community is 


uneasy, as the course to which the country is committed | 


by these unfortunate currency enactments will inevitably 
lead to further legislation of the same kind to sustain the 
policy of depreciating the currency to which the Govern- 
ment has so unfortunately committed itself by following 
Senator Pellegrini’s lead. His Bills have had a 
unusually favourable time for their deliit, yet they have 
only produced intense commercial distrust and stagna- 
tion. 
will arrive when, instead of the phenomenal wheat 
harvest and high-priced wool clip of the present year, we 
come again on normal times, as it would be unreason- 
able to count on many repetitions of such an unprece- 
dented produce year as the present. The evil of these 


ort || 


trade is in itself sufficient to vivify import and home | 
















The time of trial for these ill-judged measures | 


monetary Bills has been counteracted this year by | 
unprecedentedly favourable conditions ; but when aver | 


nr 
ur 


age years return and exchange shows less in favo 


of the country, the working of these Pellegrini Bills | 


will inevitably break down, and there will probably 
be a call for their repeal. The unrest in com 
mercial circles has spread to the provinces, whele 


matters are even worse than in the city, and iss 
stagnant. The protest in the principal provinces 5% 


taken the right direction, and placed a finger on the real | 
sore, crushing taxation, national, provincial, and muni | 


cipal. So utterly regardless of the remonstrances of the 
people are the legislators of the provinces, that 10 
Buenos Ayres, the largest and richest of the ved 
federated States, an attempt has absolutely been made 
to increase some of the most obnoxious of these taxes . 
the estimates for the present year. Congress shows! 
the way in this culpable indifference to ‘axatio 
reform, as the matter was not even mention 
during the whole session. The root of this °v 

growing evil lies in the, protectionist policy og 
now prevailed for so long, and which grows yea! rlida. 
by what it feeds on. Senator Pellegrinis recent °8 
tion has, it may be said, crowned the edifice ot P 
tection, and the next development should be es oemith 
ling of the structure, as there is nothing left ¥ - : 
to prop it up further. The enormous production ® 


‘+ ig @ pity 
ning: but it is & PM 
country staves off the day of reckoning 4 for the mos 


tacle to WHO | 
———_a 


that has | 


_——————————————————— 











nr 
ur 


Ils 
ly 


216 
ne 


as 
LS 


~ 


} 
| 


he | 


yn: 
de 
in 
red. 
on 
ed 
er: 
has 
eat 
Ja- 
r0- 
ab- 
ith 
the 
ity 
ost 
ose 


| 
| 


|| give, in 


|| mated than usual. 
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|| disposed of itin @ few 


‘had hardly risen for the long vacation when the | 


| glaringly formidable. 


| These figures show an increase on 
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: t case, by no means | 
noresg is bad and, in the recen an 
roe ably honest legislation. The worst of — 
sat there is, for the present at least, no hope of a salu- 
tary change. THE BUDGET. i 

ici J House of Congress 

-as fully anticipated, the Upper g 
Tas s attention than usual tothe Budget, and 
= days with even more indecent | 
lt being that the Legislature | 


haste than usual, the resu 





} i millions currency must 
Executive discovered — five anes 
be lopped off the expenditure, 0 I 
The figures of eo or 
594,2 currency, 523,519, gold. 
sanctioned are $94,271,000 ag wee Wioraes 
Committee of $1,891,600 currency and $180,000 gold, ! 
and, when converted into currency at the legal rate, 
=) round numbers, $149,000,000. The revenue is 
estimated at $36,633,000 gold, $63,962,000 currency, or | 
a total of $147,000,000 of the latter, leaving a deficit of 
39,000,000. ‘To make even this miserable showing, the 
probable revenue has been even more grossly over-estl- 
An instance of this is the tax on 
'| spirits, which has only yielded ten millions currency in 
|| the past twelve months, yet 1s estimated to give this 
|| year sixteen millions! Other items are treated in the 
| same way, So it is quite impossible to say what the real 
| deficit will be. It must be borne in mind that the 
| Pellegrini Law obliges the Government to receive the 
|| import dues at the official rate, 127.27 premium for gold, 
| whereas it will have to resort to the market to meet most 
|| of its gold obligations abroad, as it receives very little | 
| gold for import dues now, in fact, practically none, 
| the merchants preferring to pay in currency. Since the 
beginning of the year the import dues received at this 
port up to to-day have been only 4} millions currency, 
|| and $16,000 gold. These paltry figures show the plight 
} to which the protectionist craze has reduced the import 
| 





trade, the backbone of the nation’s revenue. If the pre- 
vailing distrust and commercial uneasiness should grow 
|| during the year, and there is at present nothing visible 
| to encourage any hope of a favourable reaction, the 
result will be a rise in the gold premium, and a great 
increase in the Budget deficit. The Government is trying 
to “sop” public opinion with its promise to lop five 
millions off the expenditure; but, of course, it is only a 
| promise, to be broken like all the others. Even if ful- 
filled, it will only be a drop of water in a spoon, and 
| cannot meet the case. Meanwhile, the Finance Minister 
| has formally announced that he has already taken the 
|| Srst steps for framing his Budget for 1901. ' It sounds 


|| ludicrous, with the results of the Budget for the 
}| Present year still all hidden in the womb of time. 
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BUSINESS 


NOTES. 


Railway (Prevention of Accidents) Bill.—The Govern- 
(ment Bill for the better prevention of accidents on 
railways, which has just been presented to Parliament, ; 
rises the Board of Trade to make such rules as 
“ey may think fit in regard to several matters of minor 
“Oportance, in which action was recommended by the 
ae Commission. These include provisions | 
pt ing brake levers on both sides of waggons, 
and 8 Waggons, movement of waggons by propping 
in opine: steam brakes _on engines, lighting of 
por r al - where shunting operations are fre- 
= ‘3 bea on after dark, protection of point rods 
| a ‘a’ Wires, and position of ground levers working 
8, position of oflices and cabins near working lines, 
points, construction and protection of 
arrangement of tool-boxes and water- 
mn = : ge on running lines 
nem om protection o rmanent-wa 
the _ pry ag repairing omnis way. Where 
pertone mete: rade consider that avoidable danger to 
P = on any railway “ arises from anything 
> . be done by the company, or any of its 
ants, or from any want of proper appli- 


| they 


gauges on engi 
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ances or plant,” they are empowered, after communicating 
with the railway companies, and giving them a reasonable 
opportunity of reducing or removing the danger or risk 
to make rules for that purpose, requiring, amongst other 
matters, the use or disuse of any appliances; but before 
making any new rules, it is provided that the Board of 
Trade shall publish in the London Gazette, and in such 
other manner as the Board think best adapted for 
informing persons affected, notice of the proposal to 
make the rules, and of the places where copies of the draft 
rules may be obtained. The time given for objection 
or suggestion in respect to the draft rules is to be not 
less than one month, and the Board of Trade may, 
after considering the objection, either modify or 
withdraw the draft rule. If the objector is not then 
satisfied, he may require the board to refer the objection 
to the Railway and Canal Commissioners to determine 
whether the objection is reasonable or not, and if they 
determine in the affirmative, the ruls to which the 
objection relates is not to be made. The Board of Trade 
and the Commissioners, in considering any objection, 
are to have regard io “‘ whether the requirements of the 
rule would materially interfere with the trade of the 
country, or with the necessary operations of any railway 
company.’’ There are also provisions for the appointment 
of a referee, with equal powers to those of ths Railway 


| Commissioners, in the event of a general desire on the part 


of the companies, and for making rules framed under the 
Act either to apply generally or to any particular railway 


or class of railways, or to exempt from thair operation any 


specified railway or class of railways. For non-com- 
pliance with the rules, fines are to be imposed not 
exceeding £50 for each offence, or, in ths case of a con- 
tinuing offence, not exceeding £10 for every day during 
which the offence continues after conviction. The Board 
of Trade is likewise empowered to authorise the raising 
of capital by means of debenture stock in priority to, or 
ranking pari passw with, any existing debenture3 of any 
company bearing interest up to 5 per cent. for the 
purpose of providing the sum properly chargeable to 
capital account required for the carrying out of any rules 
under the Act, the Board of Trade certificate being full 
authority for any such iss"2. 





A Point in Company Law.—The decision given by 
the Court of Appeal on Monday in the case of Allen v. 
The Gold Reefs of West Africa, Limited, is of con- 
siderable importance to shareholders in companies in 
which some portion of the share capital is only partially 
paid-up, asthe Master of the Rolls and Lord Justice 
Romer held, Lord Justice Vaughan Williams dissenting, 
that it is within the power of a company to alter its 
articles of association, so a3 to extend the lien it 


previsusly had over unpaid shares for debts due 
to it from its members to fully paid-up shares, 
issued before the date of the alteration. The action 


was originally brought by the executors of Emilio 
Luccani, the registered holder of vendor's fully- 
paid, and also of partly-paid shares in the defendant 
company, for a declaration that the directors had no 
lien upon the fully paid-up shares for calls due upon 
partly-paid shares, and in the course of the hearing it 
was shown that while Luccani disposed of large blocks 
of the fully-paid shares, the directors were unable to 
obtain payment from him of the amounts called up upon 
his holding of partly-paid shares, representing a sum of 
£6,000. Subsequently to Luccani’s death the directors 
convened special meetings at which a resolution was 
passed and confirmed extending the lien of the company 
and its power of refusing to transfer to fully-paid shares, 
and in pursuance of the amended article they refused to 
transfer the fully-paid shares in question. Mr Justice 
Kekewich decided against the company for various reasons, 
and expressed his doubt whether a company could legally 
alter its articles for the purpose of retrospectively affecting 
the rights of the owner of a particular group of shares with- 
out his consent ; but, as we have said, this decision has 
been overruled by the Court of Appeal. As the Master of 
the Rolls pointed out, the possibility of a lien upon the 
shares of a company renders them unquotable upon the 
Stock Exchange, and, therefore, greatly interferes with 
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their negotiability, while the possession of such a power 
of retrospective alteration would, as Mr. Justice \ aughan 
Williams suggested, enable a company, for example, to 
purchase a company for fully-paid shares on one day 
and on the very day after the contract had been made, 
“ materially affect the consideration given by passing 
a resolution that the fully-paid shares given as a price 
should be subject to a lien, obfigations, and liabilities.” 
And most business men will, we are convinced, share 
the views expressed by Mr Justice Vaughan Williams 
rather than those of the majority of the Court before 
whom the appeal was heard. 

The Fall in Great Central Stocks.—We are accustomed 
to violent fluctuations in the market values of mining 
shares and other speculative stocks, but those of our 
leading home railways are usually regarded as beyond 
the reach of ordinary crises, and only to be seriously 
affected by something in the nature of a convulsion. 
Particularly is that the case with regard to the stocks | 
having prior rights to a fixed rate of interest. It may 
be a matter of some surprise, therefore, to many people 
to be informed that since the end of 1899 the stocks of | 
the Great Central Railway have depreciated in market | 
‘value to the extent of several millions of pounds, the 
exact figures being £3,975,995, equal to an average of | 
over 9 per cent. This will be seen from the following | 


statement of market values now as compared with the | 


end of December last. A deduction is made from the 
total depreciation on account of the dividends paid on 
the preference and guaranteed stocks between the two 
dates :— 





Feb. 22. Dec. 30, 1899. 
Nomina! ———-----———- -—————-- Differ 
Title of Stock. Amount Price Total Price Total enc 
~~"! Value. “| Value. 
£ £ £ 
5 GP. GRRE. cacivs piescevc 300,000) 1584 475.500 1594x' 478,500 3,000 
44%, deb. stock .* - 10,567,308 1424 15,058,414 1434x\15,164,087 105,673 
44 %, lst pref. guaranteed 1,066,083) 135 | 1,439,112, 1414 | 1,508,507 69,395 
3+ % pret. guaranteed . 366,698} 974 357,531 1014 372,198 14,667 
£ pref. guaranteed .... 872,000) 1774x 1,547,800 1864 | 1,626,280 78,480 
5 guaranteed st 628,300) 146x 917,318 1564 983,290 65,972 
5% perpetual pref. ......! 1,008,000) 1414 1,426,320 1514 1,527,120 100,800 
S. York. 4% rent charge . 448,980) 123x 552,245 127 590,204 37,959 
: r. rent charge.... 490,000) 1454 712,950 1564 766,850 53,900 
44 rent char cia 1,797,428; 1244 | 2,228,811 1304 | 2,345,644 116,833 
4 pr : ae .7)°T,T00;7000; T1134 | 1,248,500 1214 1,336,500 88,000 
| : pref., 1872 aie .»+, 1,000,000} 131 1,310,000 1484 | 1,485.00 175,000 
€ 1874, pref. 1,080,000! 1234 | 1,333,800 1444 | 1,560,600 226,800 
iz 1876, pref. .... 1,500,000, 1194 | 1,792,500 1404 500 315,00 
: , 1879, pref. .. 1,000,000; 1054 | 1,055,000 135 
Bees WES. css cewrac 1,380,000; 97 1,345,500. 128 
+ 1889, pref. .. ..++«+.| 1,500,000) 724 1,087,500 984 
4 1891, pref ....| 2,230,000! 654 | 1,460,650 824 
1894, pref. ns 3,109,000} 574 | 1,782,500 824 


Preferred ordin t ix.) 4,299.65 43 1.418.878 42 


j 
| 
Deferred ordit 4,299,630; 153 612,697 173 
| 
i 
} 





034.05 39,163,526 43,412,459 4,248,933 


There has been a recovery of several points in some of 
the stocks during the past few days, otherwise the fall 
would have been still more striking. It has occurred, 
of course, in consequence of the character of the half- 
year’s accounts, the 1879 preference stock getting only 
1 per cent., and all stocks junior to that going without 


4 





dividend altogether. It remains to be seen whether the 
future working of the London Extension will improve 
the position ; but in the meantime the serious fall in the 
company’s stocks adds to the difficulties it is called 
upon to encounter, since the terms upon which it can 
ise the capital imperatively required will be rendered 
much the more onerous. 
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Ship Brokers Charges in French Ports.—For a long 
time past English shipowners have protested against 


|| the system of official brokerage in French ports and 
the high charges made for the smallest service. The 
privileged brokers have a monopoly even for acting 
as interpreters, and a captain who employs one even for 


a short conversation has to pay a fee per ton on the 
ntire tonnage of the ship. The intervention of the 
English Government to put an end to the abuse has only 
had the eifect of producing a combination of French 
shipowners, Chambers of Commerce, and brokers to 
defend the system asa measure of protection, as French 


captains being able to perform the Customs and other 
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formalities, can dispense with the assistance af 
brokers. At Marseilles, however, the brokers, admiti,, 


° hg 
that the legal charges, which date from 1849 a. 
exorbitant, arrived at a modus vivendi with foreign a: 


tains, agreeing to accept a reasonable lump sum ft. 
transacting the business of the ship. The Govern a 


has, however, now intervened to put an en 


s ,. . . 1 t } 
toleration. A decree has been published in the J 


Officiel, fixing a new scale of charges, applicati 
which will in future be compulsory. ; 
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Australasian Gold Production.—The Ayecjry 


Mining Standard gives the following statement of the vo! 
production of Australasia in 1899 as compared wi 


as 


1899. 1898, 











Colony. Ozs O 0 
Western Australia.... 1,643,836 .. 1,050,183 .. 593; 
(uc ensland..... eseee 947,626 ee $16,613 31 013 
RE ee ee . 854,500 .. 837,257 17.243 
New South Wales.... 509,418 .. 340,494 168.924 
New Zealand ...... ve 589,585 .. 280,175 109,410 
ee 76,622 .. 69,549 7,073 

Ti onean occee 4,921,587 .. 3,494271 .. 927316 


The position as the leading gold producer amongst 
those colonies which West Australia assumed in 1898 i: 


| rendered far more pre-eminent in 1899, its output in 


that year having increased by close upon 600,000 ounces, 
raising it to a total of 1,644,000, which is not far short 
of the production of Queensland and Victoria combined. 
Both those latter colonies yielded only a small increase 
upon the output of 1898; but there was a remarkable 
expansion of that of New South Wales, commenting 
upon which the Mining Standard writes :—“ It is certain 
there has been no corresponding increase in mining 





activity, nor in the rate of expansion per ton of wash 
or stone treated. The recording officials are certain 
that credit has not been taken for gold extracted from 
imported ores. It must, therefore, be concluded that 
greater care has governed the compiling of the returns 
and that in the past there has been a partial failure in 
this respect.” A large growth in production is aso 
shown by New Zealand—a growth for which it is stated 
‘the dredging industry is largely, but not entirely 
responsible.”’ 


The Burden of Taxation in Argentina.—Amongst i) 
Foreign Office papers issued this week is a very interest- 
ing report by MrF. S. Clarke, our Secretary oi! Legation 


at Buenos Ayres, upon the finances of the Argentine 

Republic for the year 1898-9. The ground traversed 
aa \ tattane we 

by Mr Clarke has been so fully covered by the letters 


have published from our correspondent at Buenos Ayres 
that it is not necessary we should go over itagain. >w 
fice it to say that, although, of course, Mr Clarke sp aks 
with official reticence, his report fully bears out au out 
correspondent has written as to the unsatislactory com 
dition of Argentine finance, in spite of the great natura 
resources of the country, owing to the excessive Duty 
of taxation and the exceedingly rapid growth in the 2 
penditurs. Mr Clarke gives figures which show t® 
‘‘ the annual expenditure of 1890 was 1¥J times thet“ 
1862, while in seven years from 1891 to 1897 the exper 
diture was gradually increased by a sum oO! avo 
$21,160,000 gold,” much of that increase represent’ ’s 
sheer extravagance; and as to the oppress iveness 0° © 
taxation, he writes:—‘' The high import and export 


++ 


duties (the former averaging 90 per cent. 


and more especially the heavy incidence of te ©” 

‘laws. have caused general dissatisfaction ata i 
commercial and agricultural communities of the conl™s’ 
It is affirmed that the imposition of ever-increasife 
on commodities of all kinds is ruining trade, and is 1 
peding the proper development of the cot 


intry by hinaer- 
: | is the 1 + duty exceeding! 

ing immigration. Not only is the import duty exe figuring 

| hi exe ay 


gh, but the valuation of imported go ods at aca 
| in the tariff of values is at times arbitrary, wher 
cases depends solely on the decision of the ome 
themselves. In certain instances the duty “tthe 
comes to no less than 100 per cent. of the ee taked 
‘articles. The invoiced valuation is not necessam') 


nm 
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: ; 4 ahor e state’ |) 
‘into account. The tariff of values, 1° should b | 
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. ision. further grievance, | Hotel and furnit f th 
is now undergoing careful revision. . : oe ee of otel and furniture 0 i. 
d one which relates more especially to Pp perty branches ........ 21,223,840 46 .. 21,168,211 66 .. 18,860,090 87 
- toral produce, is the system of | Expenses of management.: 868,366 20 :. 849,707 37 .. 794,696 28 
agricultural and pasto ete P : ired | Employ of the special re- 
‘ouias’ (i... passes or Way bills), which are required | ferve ..........eceeee 8407444 16 .. 8,407,444 16 .. 8,407,444 16 
As Sta provincial municipalities on the sale, | Sundries... 35,299,350 56 .. 35,190,215 9 .. 44,025,264 74 
y tration and transfer, from one district to another, TID: ccsnecnnsnerss 4,917,473,640 82 ..4,953,543,175 48 ..4,765,105,263 62 
regist > & : wes : > | o 
Ta and cattle. Thus a ‘ guia, costing el oes | al aes BANK OF FRANCE RATES. % 
| has to be obtained for every 5 ‘toneladas ’ (each about | Advances on bullion’ ...........ssscssssccceeseeaeee’ oD 
| cqual to a ton), or less of corn sold in the municipality. | Advances on public securities ..............+.s00--- 4 
i Seale a ‘guia,’ amounting to $3 paper, must be paid The abcve return, compared with that for the preceding 
> oul 100 head of cattle intended for fattening, and | week, exhibits the following changes :— 
| a of $3 paper for every 100 horses or fraction thereof, | ai i INCREASE. France, 
| intended for sale. A high municipal tax, about a cee ee 
| paper, is also imposed om the use, &c., of threshing | eiaiellee san scence. I sissitannie 52,901,585 
ar Discounts vesseesesesccsssseccsescccceescceeceee SOIT SRE 
| wins and Bequests.—The Illustrated London News| The London exchange, after a momentary decline, is 
| vives the following list of wills proved, with the amount unaltered at 25f 20c. Private discount is also unchanged 
of personalty in each case :— at 3} per cent. The Bank has gained £804,644 of gold 
| ca. ore . £ on the week, the greater part received from Russia. 
| Most Noble Hugh Lupus, Duke of Westminster, K.G., late The cash to-day and last week was made up as under. 
|| of Grosvenor House, Upper Grosvenor street .......++. 594,229 cant : 
li rs Anne Elizabeth Page, late of Ware, Herts.......... 947,699 —s Feb. aa = ae eb. 15, 
Gir R oon, Bart., late Jopsewood Gr », Stock, | . : 
| Si Richard Moon, Bart., late of Copsewood Grange, Stocks 44646 | Gold .. 1,920,468,225 = 76,818,729 .. 1,900,352,112 = 76,014,084 
i Mfr Goorge Furness, late of Roundwood House, Willesden 303,826 | Silver .. 1,145,691,902 = 45,747,676 .. 1,142,227,579 = 45,689,103. 
| Mr James Whitw Shaw, late of New Place, Wingfield 213,296 ee =—— re TNC 7 
. ot ae Los of Be Sexe Gaaien; Moe “si 3,064,160,127 = 122,566,405 ..3,042,579,691 = 121,703,187 
} TT omatenh 179.4 ° : ° ° 
| KomsimgtOm .. se eeeecececeesereeerrerseeeeeeceseeees ; * r nd 
| Mr Richard Hussey Hussey, J.P., D.L., late of Upwood, | The following were to-day’s closing prices and the 
i aka le aaa nde 93,160 variations on the week :— 
| Mr John Champion, J.P., late of Sherwood House, Surbiton Par. — - E r = ‘4 
De cua 2 4.e RIE peda oars wena een kn ov a'oS 65,905 
Mr John ings Nix. ls lente, Ozawiey, Buss Three per Cents....... 100... 101 74... 100 624 + 0 45 
Mr John Hemmings Nix, late of Tilgate, Crawley, Sussex 55,773 P 2 3 
| Sir Peniston Milbanke, Bart., late of Eartham, near Redeemable Threes.... 100.. 9970 .. 9975 — 0 5 
Te nen 31,586 | Three-and-Halfs ...... a +» 10270 .. = rs + . at | 
Mr ha les ls yme, M A = -.. late « f - j it rC ll o Italian seer wee eee eee 1 ee 93 55 ee 3 1 + | 
| cambridge nee tore vaste Of Prinity Comes 24379| Austrian Gold 4%..-. 100... 10150 :. 10010 + 040 
|| Mr John Hutton Hill Hutton, late of Falcon Lodge, Turkish Fours..... eee 100... 2595 .. 2335 + 060 
IIINUR: kis oscntoasttnuysondoneenkawndes . 2,540 | Egyptian Unified .... 100.. 10510 .. 10550 + 1 80 
p "| Bank of France Shares 1,000 .. 4,170 0 .. 4,125 0 + 45 0 
Banque de Paris...... 500..1,125 0 ..1113 0 +12 0 
Comptoir d’Escompte pom ee <a : ee 623 ; + a : 
; Crédit Lyonnais ...... ne 1,000 ee 1,043 + 22 
| Sorei Corres onderce Crédit Foncier........ 500.. 711 0 .. 707 0 + 4 0 
| “ F . | Paris Gas Shares...... 250 .. 1,122 0 :.1110 0 +12 0 
} Suez Canal .......... 500... 3,502 0 .. 3,468 0 + 34 0 
Northern Railway .... 500 .. 2,240 0 .. 2,180 0 + 60 0 
FRaECE. Western Railway .... 500.. 1,098 0 ..1097 0 + 1 0 
(FROM OUR OWN CORRESPONDENT.) | Orleans Railway ...... 500 ..1,745 0 ..1,745 0 .. .. 
Eastern Railway...... 500.. 1,052 0 .. 1,015 0 + 37 0 
Paris, Feb. 22. | Lyons Railway ...... = oe or : es — : + = : 
i Southern Railway .... dh oi cae te 
} The returns of the Bank of France for this week, Jast | South of Austria Rail SOO... 167 0 .. 15559 + 11 50 | 
|| Week, and the corresponding week of last year are ag | Rio TintosOrd. ...... 250 .. 1,255 0 .. 1,240 0 +15 0 
| follows :— | In spite of a set-back to-day South African shares | 
DEBTOR. show an appreciable rise on the week. The following | 
Feb. 22,1900. Feb. 15,1900. Feb. 24, 1899, | were to-day’s closing bourse prices, with the variations | 
|| Capital of the Bank 


f o f ° f 0 ° . ° 
|| Capital of the Pank........ 182,5 he week in stocks and shares not comprised in the 
|) Profits in addition to capi- ae ¢ .. 182,500,000 0 .. 182,500,000 0 on the , P 
tal (Art Law of June 39, 
| 
i 


table above :—Brazilian Fours 63f + 1f 10c; Spanish 
| Rea ithe ask ggg POPPI 4. = Bonagis SF .. 8,002,315 54 | Exterior 68f 70c, + 30c; Cuban Six per cent. bonds 


its branches............ 22,105,750 14 .. 22,105,750 14 


Reserve of landed property 4000mno 22,105,750 14 | 315£ ; Portuguese Threes, 23f 45c, + 60c; Russian Old 
Special Reserve : ° 4,000,000 0 


|) Special Reserve... sroraes le °. | y0000 (0 $000/000 0 | Threes 89f 55c, + 15c ; Chinese Fours, 102f15c, + 65c; 
Note cal cece. coda 091! ah , es ’ 5 . 101 , i 

| Interest on aeeugm----<-5974,031,570 0 ..4,026,995,155 0 :13,798'7931796 9 | Ottoman Bank 575f, + 6f; Meridional of Italy Rails 

| parted or deposited .... 18,905,639 75 .. 17,772,385 94 

| 

| 


‘ ison62m 7g | O80f, + 4f; North of Spain shares 200f, — 1f; bonds 
| celgtapagable at che” ricueene 40 F oe | 289f, — 3f; Saragossa shares 271f, + Gf; bonds 344f; 
| Treasury account ee - 11,058,164 26 .. 13,572,038 6¢| Tharsis shares 255f 50c, + 1f 50c; Cape Copper 135f, 
| caveat encanta’ Resi’? 179,298,742 11 ., 194,063,833 94 


: 393,773,053 10 °* Sereen ee + 1f; De Beers 680f, + 65f; Chartered Company 


Do branch banks 


l| Dividends payable ...7° 7" = 0 ++ 65661418 0 3: 73387713 0 | 93f 50c, + Sf; Consolidated Goldfields 179f 50c, + 
| Diwcounte and sundry inte. “" "> $157,802 75 .. 2,555,815 25 | 19f 50c ; Ferreira 485f, + 26f 50c; Geldenhuis 146f, + 
| Rediscounted ‘the inst six 0692 99 -- 7,059,169 8 .. 5,854,657 57 | 18f; Geldenhuis Deep 205f, + 13f; Transvaal Land 

months 


i. BTTaRA 4 +» 277985454 .. 2052562 0 | O8f 50c, + Tf; Buffelsdoorn 21f, + 4f; Randfontein 
Ee ++ 32,551,956 18 .. 22,618,790 8| Estates 77f 50c, + 9f; Robinson Mines 200f, + 16f; 


ee 


tetteeeeeeeees 4,917,473,640 82 ..4,953,545,175 48 .-4,765,105,265 62 | Oceana 43f, + 5f25c ; Simmer and Jack 132f, + 10f 50c; 
ini CREDITOR. | East Rand Proprietary 167f 50c, + 12f; Durban Roode- 
| in hand andin branch t 
banks ..... 6 


| poort 74f, + 10f; Rand Mines 904f, + 69f; Lancaster 





f 
| Commercial bilis overdue .. "spaey 9 + 5042,579,691 31 3027 548,408 25 | 63f, + 7f; Village Main Reef 186f 5Cc, + 22f 50c ; May | 
I seit Paris not yet due” 397 361 954 ‘+ ©3161 78 | Consolidated 100f 50c, + 7f 50c; Robinson Bank 82f, | 
7 Comme ree Sayeed ey 77 *S5118,125 32. 360,105,790 31 | + 10f. 
agent? ----.-esnseceveee, 540,200 : 7 A | The Customs Committee in the Chamber of Deputies | 
| | batons Sos i ae = : ++ 361,269,996 0 .. 496,002,750 0 | has adopted the proposed double tariff on produce that | 
| Doin puuise sates -----2 | 105,500 9 2 soa 0 .. $334,000 0) is or may be raised in the French colonies, but has 
| pe by branch banks... Beeese oO 1 201,023,726 40. 172,284,486 56 | struck out the article cocoa. The Government will now | 
| || Yentions, June 9, som "+ 6274.63 Q .. 252,675,840 0 | push forward the measure in order that it may be applied 
| Gotta March 29, 187%). 180,909 | to Brazilian coffee from March Ist. This Bill has not 
| Do dispovanio’™ S28°r¥6.. 12980750 14°, 192800000 0. 180,000,000 0 | ived the attention it d in England, as it ma 
| Rentee Poems on sos g5.527285 19 7, $5o80780 14°. 12,980,750 14 | Teceive e attention it deserves in England, as it may 
of June 9, 1857) -, U8" 100,000,000 9 _ r+ 99,576,586 60| have the most disastrous consequences to British 
ai _— ++ 100,000,000 0 .. 100,000,000 o colonies, which do not enjoy the most-favoured nation 
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a eae. man oak he | 


treatment conceded to England by the law of February, | 


1882. Both coffee and tea are imported into France 
from Ceylon and India, and will, under the proposed 


law, be placed under the maximum tariff, which doubles | 


the duty on those articles and on spices from countries 
not having commercial treaties or conventions with 
France. A duty of 15d per pound on coffee and 20d 
on tea would be absolutely prohibitory, as would also be 
one of 20d on pepper and other spices. Exporters 


could not evade the law by sending their merchandise | 


through England, as it would have to be accompanied 
by a certificate of origin, and would have to pay, in 
addition, the surtax on indirect importations. The 
application of the maximum tariff will be obligatory at 
the end of two years. In the meantime, the Govern- 
ment will be authorised to continue by decrees the 


application of the present uniform tariff, which will | 
become the minimum, but the concession will lapse at | 
the end of two years, unless some treaty with the foreign | 
colonies is in the meantime concluded, and, according | 


to the practice of the French Government, no such 
treaty would be accepted, unless some substantial con- 
cessions were made in exchange. 


Among the fiscal abuses in France most frequently | 


criticised is that of the fixed registration dues on 
transfers of real property and mortgages, in addition to 
the proportional taxes of 14 and 1 per cent. on the two 
classes of operations. They are especially heavy in a 
country like this, where real property is excessively 


Iron prices vary but no weakness is noted. 
concessions are reported at Birmingham 
Export business is due to shading by an Easter 
Most firmness is noted at Chicago. F 
South is expected to result in an export ¢ 
is a further gain in furnace capacity, 
now at the rate of nearly 16,000,000 tons per anny 
Some increase of stocksisshown. Considerable cone 
in rails could be done West at a coneassion of S] ris i 
ton. Old rails are active, and steel plates are waaker 

Maize is higher in sympathy with what ale 
reports of damage to the Argentinacrop. Provisions are | 
strong, and notwithstanding larger receipts of hogs 
active demand causes higher prices for pork and lard. | 
Raw sugar is stronger on bullish reports from European | 
bees markets, and the expectation tuat receipts of cane | 
sugars are to ba light in the future. Refined is strong | 
owing to the strength of raws and to the closing of sons 
refineries. Coffee steadily advances on small erop 
reports from Brazil and good consumpiive demand. | 
Hides and leather are firm, but the boot and shoe trade | 
is slack. Tine wool is quiet, but there is still a cood 
demand for medium, and lower grades sell well, 4: 
Eastern markets a considerable amount of imported 
wool has changed hands. Woollen goods are firm, and 
higher prices are thought to be a certainty. 

The total volume of money in circulation on February 
1 was 3$2,003,149,355, an increase of more than 
$54,800,000 as compared with last year 


Some 
Alabama. | 
o furnaca, 
urther reaction | 
jemand. There | 
and production jg | 


, and also on | 


Oa the basis 


divided, and the sub-divisions continue with each of population (77,116,000 on February 1), the circula 
succession. lor example, the registration of a property per capita is calculated at 325 °98, an increase 
of the value of 100f pays 7f 49c in stamps and other cents for January and 55 cents for th» 5 ling 
fixed dues, while for an estate of 100,000f the amount is therewith When comparisons are extented . 
only 23f 69e Por a mortgage the charges are long period, however, one gets ths best idea grea 
reapectively 2f Sdc and Of 4e \ Government Bill has inerease of cireulation Phe volume 
now been laid before Parliament to abolish those ‘ation on January | IS7%, was , . 
accessory charges, and to substitute for them a uniform While the cireulat a | sbi iary 1 wa ‘ 
rate of Wc per 100f for the registration of sales, and 10 [times as large The expan ‘ 
for that of mortgage loans ' t kept pace wich th \ ‘ 

larie iring th Po xhibit appeara destined the population may b 5 ‘ : 
beoutme & "igant hit ail ead staid ne ground an ‘ nye \“ i saa 
apart from the dieplay of induat ial progress \ apecia ‘ ‘ nearly two and . 

j al created | tho On ntaina a lat of ' reXf prigety | ' 

' arr) ach) Oe ‘ 
an & DUA wcasat ‘ Vseeae ae 
sideration should be that the property upon whieh the | ing the note-holders of ob per cer 9 


| 
| 
} 
| 


charge is given should be in 


debentures are created. In this case the share capital 


existence at the time the | 


was comparatively small in proportion to the debenture | 
issue, and it was out of the proceeds of the latter that 
the money for the construction of the line so far as it 
was completed was mainly provided Instances are 


>. hon al bee 


been given over railways before a mile of road 
was constructed, and it is frequently the case 
that industrial companies issue debenture stocks secured 
on buildings of which the foundations are not laid or on 
properties which they are not at the time in possession 
of. A security of that kind is, of course,a myth. The 


Hullerous WileiG wu vi 


property offered as security ought in all cases to 
be in actual existence and its value ascertained, 
so that in case of default the debenture-holders 


have a tangible security of which they can obtain 
possession or secure its being used for their benefit. 
And if the misfortunes of the New Zealand Midland 
debenture-holders should induce investors to examine 
more closely the security offered for future issues of 
so-called debentures, the loss they have suffered will not 
be altogether without good results, though the reflection 
may afford but little personal consolation to those 
immediately concerned. 





ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, January 20. 
DEPRESSION IN THE HOME TRADE. 
Since the rising of Congress in the beginning of the 
month there has been a tendency to stagnation not only 
in public affairs, but in all others, and a general dulness 
now prevails in the commercial world, after the fitful 
spurt of the wool season, which, though not absolutely 
closed yet, is likely to come to an end earlier this year 
than usual, owing to the abnormal activity in the 
market, while the high prices of last month prevailed. 
In spite of this favourable wool season and the enormous 
influx of gold coin in payment for the unprecedented 
exportation of the country’s great staples last year, the 
position of the internal and import trade of the country 


is far from satisfactory ; indeed, is beginning to cause | prolific country on earth, the sole obstac 


a 


not to be wondered at that the mercantil yo 
uneasy, as the course to which the country is co 
by these unfortunate currency enact ill 
lead to further legislation of the sa ndtos 
policy of depreciating the cur 

ment has so unfortunatel: 
“en A ! Velleyrim: lead 178 ryt! ve “i & 
unusually favourable time for their devut, yet wey Lave 
only produced intense commercial distrust and stagns 
tion. The time of trial for these ill-judged measure 
will arrive when, instead of the phenomenal whex 
harvest and high-priced wool clip of the present year, ¥e 
come again on normal times, as it would be unreason 
able to count on many repetitions of such an unprece 
dented produce year as the present. Tae evil of thes 
monetary Bills has been counteracted this year 0 
unprecedentedly favourable conditions ; but when aver 
age years return and exchange shows less in fayou! 
of the country, the working of these Pellegrin: bus 
will inevitably break down, and there will provavly 
be a call for their repeal. The unrest in cod 
mercial circles has spread to the provinces, whee 
matters are even worse than in the city, and moe 
stagnant. The protest in the principal provinces b= 
taken the right direction, and placed a finger on the - 
sore, crushing taxation, national, provincial, and oe 
cipal. So utterly regardless of the remonstrances = 
people are the legislators of the provinces, that 2 
Buenos Ayres, the largest and richest of the — 
federated States, an attempt has absolutely been -_ 
to increase some of the most obnoxious of these — | 
the estimates for the present year. Congress short 
the way in this culpable indifference to — 
reform, as the matter was not even nena” 
during the whole session. The root of this ion 
growing evil lies in the. protectionist policy nats 
now prevailed for so long, and which grows yes losis . 
by what it feeds on. Senator Pellegrini s recent ee i 
tion has, it may be said, crowned the edifice wr ad 
tection, and the next development should be - with 
ling of the structure, as there is nothing left * wot te 
to prop it up further. The enormous prod ee epil | 
country staves off the day of reckoning; but 1 


and a shame that this is all that can be anid for show | 


a 
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has not been allowed to go without 
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though I am assured thata reduction is possible before the 


eee 
| 


ico tariff : : 
nr ais of the committee holding the 


“Uni tates’ extends to all places over 
which ee cane has power, therefore including 
nil the states and territories of the United States. 
Attention is also directed to the fact that no — 
or decision of the Supreme Court 1s submitte a 
the majority to sustain the contention it makes. 
But the question raised will not be left to the disposi- 
tion of Congress alone—fortunately—for a suit has 
been begun in Boston by importers of merchandise 
from Puerto Rico, who paid the duty exacted under 
protest, and claimed a refund on the ground that Puerto 
Rico is a portion of the territory of the United States, 
| and that the collection of duties upon the products of 
| that island is obnoxious to the clause of the Constitution 
| forbidding discrimination in the imposition of duties and 
taxes, This case will be brought up to the Supreme 

Court, so there may be a ruling on the question raised 
in the Ways and Means Committee by the Federal 











of us, may learn something. 

4 determined and united effort will doubtless be 
| exerted to pass the Bill reported a few days ago from 
| the Senate Commerce Committee, creating a Department 
| of Commerce and Industries. Bureaux which deal with 
| the different subjects of commerce are now scattered 
| among the various departments, in which, of necessity, 
| they are of minor importance. 
|| together, as proposed, their efliciency should be greatly 
| increased by receiving the direct attention of a member 
‘the Cabinet. The general sentiment of Congressmen 
nay be expressed as follows 

There are many bureaux in the Treasury Depart 








Court of last resort, when Congress, as well as the rest | 


When these are brought | Bohemia. 


end of the month. The dividend of the Bank for 1899 
will, it is understood, be at least 10 per cent., against 
8-51 per cent. in 1898. Hitherto the Bank has never 
declared more than 8-81 per cent. for one year, which 
was for 1890. The capital of the Bank, it will be 
remembered, is to be increased by £1,500,000 prior to 


| January 1, 1901, and it is intimated that steps will be 
taken at an early day to carry through the increase. 


For about tendays speculation on the bourse has been 
much less active than earlier in the month. The scarcity 
of coal has had the effect of somewhat checking the 
optimism in regard to iron shares, and the feeling of 
apprehension that the coal strike may extend into the 
Rhine-Westphalian district has served still further to 
dampen the ardour of speculation in iron shares. In 
the market for coal shares, however, the effect of the 
rumours about the spread of the coal strike has not been 
uniform, some shares declining, while others have gone 
on in their upward course. This fact reflects the general 
conviction that there will be no serious strike. The 
strike about Zwickau has rather lost in dimensions since 
a week ago; but, on the other hand, it has spread 
into the district around Halle, and in the great Rhine- 
Westphalian district, where a strike would be most 
serious for all German industries that use coal. There 
is an agitation among the operatives in favour of the eight- 
hour day and the prevention of coal shipments into 
Nevertheless, the market has come to the 
conclusion that the movement there will amount to 
nothing. I understand that this conviction is based upon 
the fact that the labour organisations are practically out 
of funds for maintaining a strike. Then, the men are 
earning wre than ever before, wages having been again 


that have no real places there, and the Government | increased since January Ist, and they have no real 
| establish a new Department of Commerce 85 grievance that could lead them to strike at this tine 
aed This departun nt would in lude a bureau of Meanwhile the coal fa © ts aes hy more serious 
‘ vhthouses and life saving ayateimis This proportions ever lay In Saxony a number of factories 
would hawe a = retary and Asgielant the have beer pe lled to close dow lack of coal and 
\ leyartments, & d man over enact the same reason t “a reiiwa) authorities have 
wi irawt ‘ | the slower traine of the passenger 
os ; : t bas al fa ‘ ! | tte 
OBRBRMANY ® ® . a 
. , . ' - e 7 : ~ a : *'f 
and 16,000 gold These paltry figures show the plight of capital by means of debenture stock in priority t or I 
to which the pr noone craze has reduced the import | ranking pari passu with, any existing debentures of any \| 
the backbone of the nation’s revenue If the pre- | company bearing interest up to 5 per cent. for the || 
vailine distrust and commercial uneasiness should grow purpose of providing the sum properly chargeable to 
year, and there is at present not ning visidie | capital account required for the « urrying out of any rules 
any hope of a favourable reaction, the | under the Act, the Board of Trade certificate being full 
the gold premium, and a great | authoritv for any such iss — a 
iuvitwec 1D Lue UGE. UBUCIL,. LUO UUVoerbillclt is wh yoda 


to “sop” public opinion with its promise to lop five | 
lane +¥ 
) 





A Point in Company Law.—The decision given by 


millions off the expenditure; but, of course, it is only a | 
promise, to be broken like all the others. Even if ful- 
tiled, it will only be a drop of water in a spoon, and 
cannot meet the case. Meanwhile, the Finance Minister 
has formally announced that he has already taken the 


arst steps for framing his Budget for 1901. It sounds | 


‘udicrous, with the results of the Budget for 


| the 
present year still all hidden in the womb of time. 





BUSINESS NOTES, 


7 Railway (Prevention of Accidents) Bill.—The Govern- 
nn better prevention of accidents on 
mh - as just been presented to Parliament, 
ee ee oard of Trade to make such rules as 

y may think fit in regard to several matters of minor 


“Hportance, in which action was recommended by the 


ny al Commission. These include 
belling Waggons, move 

| and to 
Stations or sidings wher 
quently carried on after 
and signal wires, and po 
Points, position of offices 
marking of fouling points 

| Sauge glasses, arr ; 
| Bauges on engines, 


waggons, 


brakes on engines, lighting of 
e shunting operations are fre- 
dark, protection of point rods 
sition of ground levers working 
and cabins near working lines, 
construction and protection of 
angement of tool-boxes and water- 
a a of engines on running lines 
| mer. when relaying oc se protection of permanent-way 
| the Board of rei: ve permanent way. Where 
| persons employed) a® isider that avoidable danger to 
| tna ce onlin any railway “ arises from anything 
officers or 0 be done by the company, or any of its 

* Servants, or from any want of proper appli 


| Without brake 


——_ 


= yl ment of waggons by propping | £6,000. Subsequent 





the Court of Appeal on Monday in the case of Allen v. 
The Gold Reefs of West Africa, Limited, is of con- 
| siderable importance to shareholders in companies in 
which some portion of the share capital is only partially 
| paid-up, asthe Master of the Rolls and Lord Justice 
Romer held, Lord Justice Vaughan Williams dissenting, 
| that it is within the power of a company to alter its 
| articles of association, so a3 to extend the lien it 
re had over unpaid shares for debts due 
|to it from its members to fully paid-up shares, 
| issued before the date of the alteration. The action 
was originally brought by the executors of Emilio 
Luccani, the registered holder of vendor's fully- 
paid, and also of partly-paid shares in the defendant 
company, for a declaration that the directors had no 
| lien upon the fully paid-up shares for calls due upon 
partly-paid shares, and in the course of the hearing it 
was shown that while Luccani disposed of large blocks 
of the fully-paid shares, the directors were unable to 


} 


rovisio ai i r t 
brake levers on both sides of p ns | obtain payment from him of the amounis called up upon 


his holding of partly-paid shares, representing a sum of 
y to Luccani’s death the directors 
convened special meetings at which a resolution was 
passed and confirmed extending the lien of the company 
and its power of refusing to transfer to fully-paid shares, 
and in pursuance of the amended article they refused to 
transfer the fully-paid shares in question. Mr Justice 
Kekewich decided against the company for variousreasons, 
and expressed his doubt whether a company could legally 
alterits articlesfor the purpose of ret rospectively affecting 
the rights of the owner of a particular group of shares with~ 
out his consent ; but, as we have said, this decision has 
been overruled by the Court of Appeal. As the Master of 
the Rolls pointed out, the possibility of a lien upon the 
shares of a company renders them unquotable upon the 
Stock Exchange, and, therefore, greatly interferes with 
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their negotiabi lity, while the possession of such a power 
of retrospective alteration would, as Mr. Justice Vaughan 
Williams suggested, enable a company, for example, to 
purchase a company for fully- -paid shares on one day 
and on the very day after the contract had been made, . 
“ materially affect the consideration given by passin; 

a resolution that the fully-paid shares given as a price 
should be subject to a lien, Tikeshions, and liabilities.’ 
And most business men will, we are convinced, share 
the views expressed by Mr Justice Vaughan Williams 
rather than those of the majority of the Court before 
whom the appeal was heard. 





The Fall in Great Central Stocks.— We are accustomed 
to violent fluctuations in the market values of mining 
shares and other speculative stocks, but those of our 
leading home railways are usually regarded as beyond 


the reach of ordinary cri ses, and only to be seriously | 


something in the nature of a convulsion. 
with regard to the stocks 


affected by 
Particularly is that the case 
having prior rights to a fixed rate of interest. 


to be informed that 
the Great Central Railway have depreciated in market 
‘value to the extent of several millions of pounds, the 

exact figures being £3,975,995, equal to an average of 
over 9 per cent. This will be aa from the following 
statement of market values now as compared with the 
end of December last. A deduction is made from the 
total depreciation on account of the dividends paid on 
the preference and guaranteed stocks between the two 











dates : 
Fe 22 Dec. 30, 18 
VOr I - = —_—_—— ] j 
é \ Dn a p A en 
. Value = Val 

, 
§ Gab. G60CK .cscses 300,000) 1584 5,000 
44 : 10,567,308 1424 105,673 
Hi lst pref. guarantees 1,066,083) 1 69,595 
54 pret. guaranteed 366.698) 974 14,667 
t ret ara i 872,000) 177 ; 78, ) 
aranteed st 628,300) 146x € 12 
2 i re ] 1,008,000, 1414 100,800 
8. \ 4 re? os 448.920) } : 37 ) 
ZO .cce 490,000 145 53.900 
+4 tcl oe 1,797,428; 1244 2 116,833 

I . 1,700;000; 1134 | 1,248,500 1214 1,336.50 S 
pref., 1872 péennt 1,000,000; 131 1,310,000 148 1,485.00 17 ) 
1874, pref. . 1,080,000! 1234 1,3. 14- 226,800 
, 1876, pref. ... 1,500,000; 1194 | 1,7 315,000 
1879, pref. . 1,000,000; 105$ 1,08 295,004 
, 1881, pref. n 580.000 7 1,3 420,90 
1889, pref. .. ...++-| 1,500,000; 724 1,0 90 ,00% 
1891, pref ; 2,230,000} 654 | 1, 79,100 
1894, 3 . ae 3.1093,000 1,7 75,000 
yrdin t 4.299 63 1.4 67 
D 4,29 ] 187 
] at 13,412 4.2 23 
rT) . 
MIVIGCDUS Paid ON) PICieTCNCe BvOCHS. ccccecsssesevsesesecesseessesersessse ~- 5 
) ’ 


There has be: several points in some of 
the stocks du few days, otherwise the fall 
would have been still more striking. It has occurred, 
of course, in consequence of character of the half- 
1879 preference stock getting only 
1 per cent., and ali stocks junior to that going without 
dividend altos sether. It remains to be seen whether the 
future working of the London Extension will improve 
the position ; but in the meantime the serious fall in the 
company’s stocks to the difficulties it is called 
upon to encounter, since the terms upon which it can 
the capital imperatively required will be rendered 


ich the more onerous. 


n a recovery of 
ring the past 


> + _AARIN+ +} 
year Ss accounts, tne 


7, 7 
addas 


raise 


7. 
SVU il 


es in French Ports.—For a long 
‘lish shipowners have protested against 


Ship Br okers Charg 
time past Eng 


the system of official brokerage in French ports and 
the high charges made for the smallest service. The 
privileged brokers have a monopoly even for acting 
as interpreters, and a captain who employs one even for 
a short conversation has to pay a fee per ton on the 


entire tonnage of the ship. The intervention of the 
English Government to put an end to the abuse has only 
2ad the effect of producing a combination of French 
shipowners, Chambers of Commerce, and brokers to 


efend the system asa measure of protection, as French | 
the Customs and other ' 


captains being able to perform 








It may | 
be a matter of some surprise, therefore, to many people | 
since the end of 1899 the stocks of | 





ee 
THE ECONOMIST. | 


[February 24, 1999 


formalities, can 


dispense 
brokers. 


. 
witr th 
With tne 


At Marseilles, however, the brokers nlite 
that the legal charges, which date from 149 8 
exorbitant, arrived at a m } with forsien 
tains, agreeing to accept a reasonable lump cmt 
transacting the business of the ship. The Gover... 


has, however, now intervened to _ 
toleration. A decree has been publis! 
Officiel, fixing a new scale of cha urges, applicati 
which will in future be compuls on 

Australasian Gold Production. The Aust, 
Mining Standard gives th following st t 





Of the eola 
production of Australasia in 1899 as compa i é h 
1898 :— —s 
1899. 189 
Colony. Ozs ; 
Western Australia.... 1,643,836 1,050,183 2 
Queensland........ - 947,626 .. 116,613 3 
IR kes ae 854,500 .. 37,257 17 
New South Wales.... 509.418 .. 40.494 68 9 
New Zealand ...... ~.» 389,585 .. 280175 109 3] 
Tasmania ........-. 716,622 .. 1.549 107 
ee ees 3 . 4,421,587 .. 3.494.271 927 316 


The position as the leading gold producer among 
those colonies which West Australia assumed in 18% i 
rendered far more pre- eminent in 1899, its output 
that year having increased by close upon 600,000 ounces 
raising it to a total of 1,644,000, which is not fars 
of the production of ( dueensland and y ictoria combi 
Both those latter colonies yielded only a small increase 
upon the output of 1898; but there was a remarkable 
expansion of that of New South Wales, comment 
upon which the Mining Standard writes :—* It is cert 
there has been no corresponding increase in ual D 
activity, nor in the rate of expansion per ton of was 
or stone treated. The recording off 





r 





Icials are certain 


that credit has not been taken for gold extracted from 
imported ores. It must, aerate ore, be concluded thst 
greater care has governed the compiling of the retur 


and that in the past there has been a partial failur 
this respect.” A large growth in pcnenn is 
shown by New Z land—a g wth for whi Se kadae 
shown Dy New Acaiand—a gror uh or W 1G 18 Star 
‘* the dredging industry is largely, but noi entire 
responsible 


The Burden of Taxation in Argentina. —Amongst i 
Foreign Office papers issued this week is a very interest- 
ing report by = F. S. Clarke, our Seer tary of Legat 
at ” Bu lenos / res, upon the finances of the Argentine 
tepublic lor the year 1898-9. The ground traversed 
by Mr Clarke has been so fully covered by the lett 


: 2 r } ony Avy 
have published from our correspondent at Buer 
that it is not necessary we should go over itagain. > 

. , = ; ° 17. (7 La aks 
fice it to say that, although, of course, Mr Clarke speas 


with official reticence, his report full 
correspondent has written as to the 


dition of Argentine finance, in spit eat 
resources of the country, owing to the excessive bY 
of taxation and the exceedingly rapid growtd inthe c» 
penditure. Mr Clarke gives figures which show i 
‘‘ the annual expenditure of 1890 was IJ times ties 
18€2, while in seven years from 1801 to 154 the ©! 
diture was gradually increas 1 by co 
$21,160,000 gold,” much of that inc _ eprom 
she er extravagance; and as to the oppress ivemess © * 


The high import and export 


taxation, he writes :—‘ 

duties (the former averaging 50 per cent 

and more especially the heavy incidence of me *™ 
laws. have caused general « issatisfaction througn ses 
commercial and agricultural communities of the coul™.” 


: : : had as ror increasing & 
It is affirmed that the imposition 0! ever-INCreae”, vs. 


. ‘ode. and! 
on commodities of all kinds is ruining aca by inde ‘ 
peding the proper development of the country 1. 
ing immigration. Not only is the impo! 


high, but the valuation of impor ec 


+ 


| in the tariff of values is at times ar! Oa ass 





cases depends solely on the decision of she cu 

themselves. In certain instances the duty 
comes to no less than 100 per cent. of the 
articles. The invoiced valuation is no t neceasar iat 
into account. The tariff of values, it should 
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. now undergoing careful revision. 


and pastoral 


agricultural way bills), 


' (ie., passes Or 


} : f 
| ond one whi lates more especially to the export o 
| and one — produce, is the system of 
which are required 
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A further grievance, | Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 21,223,840 46 .. 21,168,211 66 18,860,090 87 
| Expenses of management .. 868,556 2C .. 849,707 37 794,696 28 


Employ of the special re- 


serve 8,407,444 16 8,407,444 16 8,407,444 16 





toe various provincial municipalities on the sale, EE. eaxckencuaacvucess _ 35,299,350 56 35,190,215 oe 44,025,264 74 
a and transfer, from one district to another, Total se srccoecceer. 4,917,473,640 82 ..4,955,543,175 48. .4,765,105,263 62 
1} regist a3 


| of cereals and cattle. 
sas to be obtained for 


| onal to a ton), or less of corn sold in the municipality. | 
cy a ’ 


\ cuia,’ amounting to $3 paper, must 


a ‘ 











| oe 100 head of cattle intended for fattening, and | week, exhibits the following changes :— 
| one of $3 paper for every 100 horses or fraction thereof, INCREASE. _ Francs. 
vntended for sale. A high municipal tax, about | ee ee 
es a 4 0 &e. shin _— Francs. 
|| paper, is also imposed on the use, cc., of threshing Circulatioa ........... nt csc ons 52,901,585 
} machines- ee ee 
| d Bequests.—The Illustrated London News The London exchange, after a momentary decline, is 
pier By ee nec ere ee tered at 25f 20c. Private discount is also unchanged 
| gives the following list of wills proved, with the amount ae ered at 25f 20c. Private discount is also unchange 
| of personalty in each case :— at 3} per cent, The Bank has gained £804,644 of gold 
i . £ on the week, the greater part received from Russia. 
|| Most Noble Hugh Lupus, Duke of Westminster, K.G., late The cash to-day and last week was made up as under. 
|| of Grosvenor House, Upper Grosvenor street ........+. 594,229 Feb. 22 : 
Mrs Anne Elizabeth Page, late of Ware, opm ae * " ; es 947,699 —— eb, 2 “2 “ os eb. 15, ; 
| Sit Richard Moon, Bart., late of Copsewood' (range, Stock, 64g | Gold .. 1,920,468,225 = 76,818,729 .. 1,900,352,112 = 76,014,084 
|| sf George Furness, late of Roundwood House, Willesden 505,826 | Bilver .. 1,143,691,902 = 45,747,676 .. 1,142,227,579 = 45,689,103. 
Mr James Wh Shaw, late of New Place, Wingfield 213,29 ————ss OS -_e— 
Fee toe ie : De Vem ents: South | 3,064,160,127 = 122,566,405 ..3,042,579,691 = 121,703,187 | 
NE nck ckvnbesianeduncnuen sucess teeeeeeees 179,461 | The following were to-day’s closing prices and the 
|| Mr Richard Hussey Hussey, J.P., D.L., late of Upwood, ition | wentahtoun ets tin weekt:— 
EE cn oo oe oe cine Gah bie alee a Gata ee ae ao ‘ , ; : 
| Mr John Champion, J.P., late of Sherwood House, Surbiton A Par. es _ E _ - _ 
Mer un ah ecb Mas OOO awe aie h bales aeons 65,905 e 
| Mr John Hemmings Nix, late of Tilgate, Crawley, Sussex 55,773 | Three per Cents....... 100... 101 74 .. 100 624 + 045 
| Sir Peniston Milbanke, Bart., late of Eartham, near Redeemable Threes.... 100 .. 99°70 .. 9975 — 0 5 
re ence en 31,586 | Three-and-Halfs...... 100.. 10270 .. 102634 + O 7} || 
|| Mr Charles de la Pryme, M.A., J.P., late of Trinity College Italian .......... eee 100... 93.55 .. 9310 + 045 
| Cambridge ..-...-.ceccccvceccvecseeeceeeceeceree, 24,379 | Austrian Gold 4%.... 100... 10150 +. 10010 + 0 40 
! Vr John Hutt Hill Hutton, late of Falcon Lodge, : Turkish Fours..... ——— me SO es 23 35 + 0 60 
pesuper-MAre ......sscsseeeseeeseceeecseeeess 2,540] Egyptian Unified .... 100.. 10510 .. 10330 + 1 80 
“~~ | Bank of France Shares 1,000 .. 4,170 0 .. 4,125 0 + 45 0 
Banque de Paris...... 500 ..1125 0 ..1113 0 +12 0 
Comptoir d’Escompte 500.. 640 0 .. 625 0 +17 O 
: Crédit Lyonnais ...... 500 .. 1,065 0 .., 1,043 0 + 22 0 
Sorei Corres ondence Crédit Foncier........ 500.. 711 0 .. 707 0 + 40 
gn F P Paris Gas Shares...... 250 .. 1,122 0 :.1110 0 +12 0 
Suez Canal .....c.--- 500... 53502 0 .. 3468 0 + 34 O 
Northern Railway .... 500 .. 2,240 0 .. 2180 0 + 60 0 
| PRANOE. Western Railway .... 500.. 1,098 0 .. 1,097 0 + 1 0 
(FROM OUR OWN CORRESPONDENT.) Orleans Railway ...... 500..1,745 0 ..1745 0 .. .. 
| Eastern Railway...... 500 ..1,052 0 ..1015 0 + 37 0 
Paris, Feb. 22, Lyons Railway ...... 500 .. 1,850 0 .. 1,817 0 + 33 0 
ee ‘ | Southern Railway .... 500 .. 1348 0 .. 1,522 0 + 26 0 
| The returns of the Bank of France for this week, Jast | South of Austria Rail 500.. 167 0 .. 15550 + 1150 
|| Week, and the corresponding week of last year are ag | Rio TintosOrd. ...... 250... 1,255 0 ..1,240 0 +15 0 
| follows :-— In spite of a set-back to-day South African shares 
DEBTOR. | show an appreciable rise on the week. The following 
Feb. 22,1900 Feb. 15,1900. Feb. 24, 1899, | Were to-day’s closing bourse prices, with the variations 
| Carita of the Pank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 ¢ | 00 the week in stocks and shares not comprised in the 
| "ual irs Law of Jane’, | table above :—Brazilian Fours 63f + 1f 10c; Spanish 
| Reserve of the Bank ang "251554 .. 800231354 .. 8,002,313 54| Exterior 68f 70c, + 30c; Cuban Six per cent. bonds 
its branches............ 2, | 315f ; Portuguese Threes, 23f 45c, + 60c; Russian Old 
Reserve of landed propery *T000 000 0 . 0 oo Suane _ 50f She 2 


ee 
Special Reser 8,407,444 16 | ra 
soles in circulation........3,974,091,570 0 
Interest on securities trans- 
fe tred or deposited ..., 
Bank notes to order, re- 


000,000 

te a ty . 8,407,444 16 
» «4,026,993,155 0 
18,905,639 75 .. 17,772,385 94 











||. ceiptspayable at sight.. 11,016.019 49 11,058,164 26 | 289f, — 3f; Saragossa shares 271f, + 6f; bonds 344f; 
ee ee ‘+ 15972038 6+ | Tharsis shares 255f 50c, + 1f 50c ; Cape Copper 135f, 
_ UU 800s 00ccerccece 79,298,742 c | > - 
|| Current accounts, Paris... 399773053 19 77 12h063833 94 .. 143,487,786 96| + 1f; De Beers 680f, + 65f; Chartered Company 
|} _00 branch banks 66,108.8 10... 567,389,927 95 ., 458,840,357 52 | «.« K ' > : ~ ' 
| Dividends payable 217... °Su08#96 0 .. 62,661418 0 73,387,715 0 | 93f 50c, + 8f; Consolidated Goldfields 179f 50c, + 
|, “counts and sundry inte- [ W97,802 75 4 2,555,815 25 12f 50c¢ > Ferreira 485f 26f 50c ; Geldenhuis 146f, + 
| Rab hit ead dies os 7,508,692 99 r | yy : - : - i 
| anted the last six ="  s** «059,169 8 .. 5,854,657 57 | 13f; Geldenhuis Deep 205f, + 13f; Transvaal Land 
Hg MOBENS 00... seecescnr er 2,779,854 54 .. 2.779.854 54 2 | 63f 50c, + Tf; Buffelsdoorn 21f, + 4f; Randfontein | 
setae TET 3 9 ne . ’ ’ ee 052,562 0 | ’ , - ’ 1 , 
_ =" OC0Sbane ee eesen ce 50,022,820 22 pa 7 ’ ar , ‘s E 
tein ——— 52,961,956 18 .. 22,618,790 8| Estates 77i 50c, + 9f; Robinson Mines 200f, + 16f; 
‘Bae 1,973,640 82 ..4,953,545,175 48 ..4,765,105,265 62 | Oceana 43f, + 5f25c ; Simmer and Jack 132f, + 10f 50c; 
CREDITOR. | East Rand Proprietary 167f 50c, + 12f; Durban Roode- | 
| Oash in han i ca — 3 , ee so , 
I tanga and in bra ee fon $ f ‘ . | poort 74f, + 10f; Rand Mines 904f, + 69f; Lancaster 
I Commercis! bi Isoverdue .. "29,561 79 —— 5 ms | 63f, + 7f; Village Main Reef 186f 5Cc, + 22f 50c ; May 
oe scounte — ’ ee 9, | . , ~ . ¢ 
1 moet Paris not set due .--- 397361.754 78 ®! 6 | Consolidated 100f 50c, + 7f 50c; Robinson Bank 82f, | 
j Commercial tilts “gescccg 98800 64 1, 18425 52 .. 360,105,700 51) + 10F. | 
| «MS, branch . ee ee ee ' ’ ° . ‘ ° | 
| Advances “ot"*gu7s:: ssvees 540200181 9 561,269,996 0 _ _| The Customs Committee in the Chamber of Deputies | 
pillion ... ae 705,000 0 a + 496,002,750 © | has adopted the proposed double tariff on produce that 
© in branch hes’ * "te (05, . i: - . . : 
Do in publie oe" 105,300 0 | a 5334000 0| is or may be raised in the French colonies, but has 
Do by branch banks” °* 200-773,734 0°: ; ** a72'284°4 +OV ant wi 
Advan Tach banks jens PBGTOSSG 1 ype 40 + 172,284,486 56 | struck out the article cocoa. The Government will now 
Ventic : 20n- = 





June 9, 1857 


and 9 15 

|) Sererament stock see c** 180000,000 0 .. 190,000,000 

|| pl disposable... “ST¥e-. 12,980,750 14 °° “qa'gan'ne 10 

|| Rentes Immobiiwic itt: 99,627,293 19 °° , a 
u ey 57) 


100,000,000 0 .. 1 


Thus a ‘ guia,’ costing $5 paper, | 
every 5 ‘toneladas’ (each about | 


|.3,798,793,796 0 
18,926,241 76 


BANK OF FRANCE RATES. 7 
Discount 
Advances on bullion 
Advances on public securities 


be paid| The abcve return, compared with that for the preceding 














4,000,000 0 | Threes 89f 55c, + 15c ; Chinese Fours, 102f15c, + 65c; 
#416 | Ottoman Bank 575f, + 6f; Meridional of Italy Rails 
| 6808, + 4f; North of Spain shares 200f, — 1f; bonds 


++ 252,675,840 0 | push forward the measure in order that it may be applied 
© .. 180,000,000 0 


| to Brazilian coffee from March 1st. This Bill has not 
12.980°750 14 received the attention it deserves in England, as it may 
99,576,586 60| have the most disastrous consequences to British 


00,000,000 6 .. 100,000,000 o colonies, which do not enjoy the most-favoured nation 


et 


A 2 tnemonn © = senamano 0 colonies, which do not enjoy the most favou 
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treatment conceded to England by the law of February, 
1882. Both coffee and tea are imported into France 
from Ceylon and India, and will, under the proposed 
law, be placed under the maximum tariff, which doubles 
the duty on those articles and on spices from countries 
not having commercial treaties or conventions with 
France. A duty of 15d per pound on coffee and 20d 
on tea would be absolutely prohibitory, as would also Se 
one of 20d on pepper and other spices. Exporters 
could not evade the law by sending their merchandise 
through England, as it would have to be accompanied 
by a certificate of origin, and would have to pay, in 
addition, the surtax on indirect importations. The 
application of the maximum tariff will be obligatory at 
the end of two years. In the meantime, the Govern- 
ment will be authorised to continue by decrees the 
application of the present uniform tariff, which will | 
become the minimum, but the concession will lap3e at 
the end of two years, unless some treaty with the foreign | 
colonies is in the meantime concluded, and, according 
to the practice of the French Government, no such 
treaty would be accepted, unless some substantial con- 
cessions were made in exchange. 

Among the fiscal abuses in France most frequently | 
criticised is that of the fixed registration dues on 
transfers of real property and mortgages, in addition to 
the proportional taxes of 14 and 1 per cent. on the two 
classes of operations. They are especially heavy in a 
country like this, where real property is excessively | 
divided, and the sub-divisions continue with each 
succession. For example, the registration of a property 
of the value of 100f pays 7f 49c in stamps and other 
fixed dues, while for an estate of 100,000f the amount is | 
only 23f 69c. For a mortgage the charges are) 
respectively 2f 34c and 5f4c. A Government Bill has 
now been laid before Parliament to abolish those 
accessory charges, and to substitute for them a uniform 
rate of 30c per 100f for the registration of sales, and 10c | 
for that of mortgage loans. 

Paris during the Exhibition appears destined to | 
become a gigantic fair, inside and outside the grounds, | 
apart from the display of industrial progress. A special | 
journal created for the occasion contains a list of 54 
limited liability companies founded for the entertain- | 
ment of visitors. There are bars, restaurants, dioramas, | 
panoramas—two of the Marchand Mission to Fashoda | 
—foreign theatres, exhibitions of costumes, tableaux | 
vivants, scenes of underground life, aerial trips, big | 
‘wheels, &c. The nominal capital of these undertak- 
ings is 54,328,000f (£2,173,120), in shares of all prices, | 
from a shilling up to a thousand pounds, The greater | 
part of these companies will probably not get beyond | 
the stage of the prospectus. 

The imports from England into France in January | 
amounted to 41,212,000f (£1,648,439), against 35,945,000f | 
(£1,437,800) in the same month of 1899. Tne French | 
exports to England rose from 69,499,000f (£2,779,980) 
to 78,336,000f (£3,133,440). 

The movement of gold with foreign countries in 
January consisted of 42,588,778f (£1,703,550) of imports 
and 10,742,960f (£429 718) of exports. 

A return from the Department of Public Works shows 
that the total length of railway in France worked on 
December 3lst last was 26,522 English miles, and of | 
tramways 2,338 miles. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 13. 


The strength of staples is at present the chief business 
feature. Weather conditions have not favoured distri- 
bution, but comparisons with 1899 are favourable. 
Increased speculation is shown in larger clearings totals, 
and when comparisons are made with last year and 
previous years the gains are marked. In demand and | 
advance in price cotton is first. The crop movement | 
has enlarged, and demand from foreign spinners is heavy. | 
This naturally affects goods, which are firm and in good | 
demand. Southern makers are busy. 


i 


_ owing to the strength of raws and to the closin 


| 1899. 


‘last month showed the following gains :—Canne 
| 2,700,000 pounds ; cheese, 346,000 pounds. 
fresh beef declined 800,000 pounds; salt 


Iron prices vary but no weakness is noted 
concessions are reported at Birmingham 4] b tive 
Export business is due to shading by an Eastern fe van 
Most firmness is noted at Chicago. Ort 
South is expected to result in an exp ort 
is a further gain in furnace capacity, an 
now at the rate of nearly 16,000,000 tons per arm. 
Some increase of stocksisshown. Consid ate — 
in rails could be done West at a concassion — 
ton. Old rails are active, and stsel plates are waaker 

Maize is higher in sympathy with wheat. and ale. 
reports of damage to the Argentina crop P 
strong, and notwithstanding larger resei 
active demand causes higher 
Raw sugar is stronger on bullish reports from FE 
bees markets, and the expectation tuat ree 
sugars are to bs light in the future. 


No 


$10N Of S] nop 


38 of ho 79 


Je 


eipts of cane 
> af? : r 
v2tined is strone 


refineries. Coffee steadily advances on sma 
reports from Brazil and good consumpiive demand 
Hides and leather are firm, but the boot and shoe trai. 


is slack. Fine wool is quiet, but there is still a os 


_demand for medium, and lower grades sell well. 4: 
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Further reactioy | 
demand. Thapa | 
1 production ig | 


and also og | 
cOvisions are | 


prices for p rk and lard | 
Haropean || 


: 
g of some } 


ll crop || 


trade 


Eastern markets a considerable amount of imported | 


wool has changed hands. Woollen goods are firm, and 


| higher prices are thought to be a certainty. 


The total volume of money in circulazion on February | 


1 was %$2,003,149,355, an increase of more than 
584,800,000 as compared with last year. 


per capita is calculated at $25-98, an increase of 25 


| ) Z aut Oa the basis | 
of population (77,116,000 on Febru ary 1), the circulation 


cents for January and 56 cants for tha yea ending | 


therewith. 
long period, however, one gets tha best idva of the great 
increase of circulation. The volume of money in circu. 
lation on January 1, 1879, was only $316,269,721, 
while the circulation on February 1 was almos: two and 
one-half times as large. 
has more than kept pace wich the growth of populatioa, 
for while the population may be estimated at about one 


When comparisons are extended over a | 


The expansion of circulation | 


and one-half times what it was in 1379, money in circu: | 


lation now is nearly two and one-half times larger. 
Exports of principal products for last month show 

decrease of $10,400,000 compared with January, 1329 

The principal declines were :—Breadstuffs, $8,077,00) 


provisions, $2,900,000; and cotton, $1,847,000. There | 
was a gain of $2,522,000 in our exports of mineral oils. 


Following are the figures :— 


———January ——- 

1900. 1899. 

$ $ 
Breadstuffs ....... ee 17,541,249 .... 25,619,149 
NUE in kvncicsntivene 1,836,528 .... 1,927,329 
I ag ia 27,104,291 28,951,928 
Mineral oils............:- 6,339,185 3,817,129 
Provisions ......ceceeees 11,508,350 14,414,653 
ee ae $64,329,503 .... $74,729,765 


Shipments of barley last month were 2,251 130 


bushels, compared with 339,273 bushels in Januar), 
Maize exports were 15,180,655 bushels, compare? 
with 14,218,193 bushels ons year ago; oats, 1,694,210 


| bushels, compared with 1,218,472 bushels; rye, 24 963 
bushels, compared with 1,053,290 bushels; wes 


6,555,694 bushels, compared with 13,321,245 bushels; | 


contrasted with 2,008,613 


flour, 1,419,862 barrels, 
Both oatmeal and cort: 


barrels in January, 1899. 


_meal exports declined. 


: , 191008 | 
Compared with January, 1899, exports of provisio®® | 


d bee, 
Exports 0 
beef, 42,0 
pounds; tallow, 4,000,000 pounds; bacon, 12,000,0% 
pounds; hams, 5,500,000 pounds; 
pounds; lard, 11,200,000 pounds ; oleo-margarine, 
pounds, and butter declined 2,800,000 pounds. les lest 
Last month’s cotton exports were 255,0/- ba po 
than in January, 1899, although ths decrease 10 ae 
was only $1,847,000, owing to the higher price pape : 
when the average export valuc was 7°5 cents pe il 
compared with 5°6 cents a year ago. a 
Tne construction put upon the Constitutl th 
Congress Committee tnat has been considering 
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pork, 7,500,000 | 
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; o without | though I am assured thata reduction is possible before the 
Puerto Rico tariff bas — ee ee the | end of the month. The dividend of the Bank for 1899 
protest, a minority ot extends to all places over | will, it is understood, be at least 10 per cent., against 
— “Uses oe has power, therefore including | 8:51 per cent. in 1898. Hitherto the Bank has never 
which the ee aoe of ‘the United States. | declared more than 8°81 per cent. for one year, which 
all the states &® ii “ d to the fact that no opinion ‘was for 1990. The capital of the Bank, it will be 
Mien © ms oo et Court is submitted by | remembered, is to be increased by £1,500,000 prior to ‘ 
or decision of the “na the contention it makes. | Januazy 1, 1901, and it is intimated that steps will be 
| the majority | ” ae will not be left to the disposi- | taken at an early day to carry through the increase. 
oS oe. alone—fortunately—for a suit has| For about tendays speculation on the bourse has been 
ten er Boston by importers of merchandise | much less active than earlier in the month. The scarcity 
nae — Rico, who paid the duty exacted under | of coal has had the effect of somewhat checking the 
a po claimed a refund on the ground that Puerto | optimism in regard to iron shares, and the feeling of 
Se iaa portion of the territory of the United States, | apprehension that the coal strike may extend into the 
aod that ‘the collection of duties upon the products of | Rhine-Westphalian district has served still further to 
| that ‘sland is obnoxious to the clause of the Constitution | dampen the ardour of speculation in iron shares. In 
| forbidding discrimination in the imposition of duties and | the market for coal shares, however, the effect of the 
‘taxes. This case will be brought up to the Supreme rumours about the spread of the coal strike has not been 
Court, so there may be a ruling on the question raised uniform, some shares declining, while others have gone 
in the Ways and Means Committee by the Federal | on in their upward course. This fact reflects the general 
Court of last resort, when Congress, as well as the rest | conviction that there will be no serious strike. The 
of us, may learn something. strike about Zwickau has rather lost in dimensions since 
A determined and united effort will doubtless be|a week ago; but, on the other hand, it has spread 
exerted to pass the Bill reported a few days ago from | into the district around Halle, and in the great Rhine- 
the Senate Commerce Committee, creating a Department | Westphalian district, where a strike would be most 
of Commerce and Industries. Bureaux which deal with | serious for all German industries that use coal. There 
the different subjects of commerce are now scattered | is an agitation among the operatives in favour of the eight- 
among the various departments, in which, of necessity, | hour day and the prevention of coal shipments into 
they are of minor importance. When these are brought | Bohemia. Nevertheless, the market has come to the 
together, as proposed, their efficiency should be greatly | conclusion that the movement there will amount to 
increased by receiving the direct attention of a member | nothing. I understand that this conviction is based upon 
of the Cabinet. The general sentiment of Congressmen | the fact that the labour organisations are practically out 
_ may be expressed as follows :— of funds for maintaining a strike. Then, the men are 
“There are many bureaux in the Treasury Depart- | earning more than ever before, wages having been again 
_ ment that have no real places there, and the Government | increased since January Ist, and they have no real 
should establish a new Department of Commerce as | grievance that could lead them to strike at this tine. 
proposed. This department would include a bureau of Meanwhile the coal famine is assuming more serious 
| labour, lighthouses, and life saving systems. This | proportions every day. In Saxony a number of factories 
department would have a secretary and assistants, the | have been compelled to close down for lack of coal; and 
| same as other departments, and a man over each | for the same reason the Saxon railway authorities have 
| bureau. withdrawn some of the slower trains of the passenger 
service. In view of the coal famine, the action of the 
Prussian railway authorities, which had recently taken 
steps to rapidly increase their coal stock, and insisted upon 
the delivery of large supplementary supplies in a short 
time, has been sharply criticised by the Press which 
represents the interests of the manufacturers, and the 
measure in question has accordingly been so modified as 
to permit of the gradual delivery of the coal needed. 
The expected abolition of the differential rates on 
coal for export, however, has not yet been carried out, 
and it now seems doubtful whether it will be. The 
producers have expressed themselves as very decidedly 
opposed to the measure; but, on the other hand, the 
consumers are insisting upon the necessity for it. The 
Mannheim Chamber of Commerce has sent a petition to 
the Reichstag asking not only that the differentials be 
abolished, but that imported coal be shipped by the rail- 
ways at the lower rates that prevail for raw materials. 
Imports from abroad have increased. English coal is 
now going from Hamburg, and even from Kiel, to 
Saxony and Bohemia, and the first shipment of American 
coal has arrived at Hamburg, and has awakened the 
hope that relief for the famine may be found in that source 
of supply. 
The situation in the iron market continues very strong, 
and there have been within the past few days a number of 
price advances. Yesterday the United Iron Foundries 
of Southern and Central Germany raised the price of 
building and machine castings 2s per metric cwt, and a 
few days ago the Syndicate of Half-finished Material 
raised the prices of its goods 83 a ton. and will soon 
begin to take orders for the year 1901. Then the Rhine- 
Westphalian United Band-iron Works have added 5s a 
ton to existing prices. The manufacturers of cast-iron 
piping have just held a meeting here and formed a com- 
bination for the control of prices. The scarcity of pig- 
a I iron is still keenly felt, and here, too, German industry 
condition of the au oer not come up. The | is turning to the United States for relief. A considerable 
(| Consideration of + : as outlined above prevents the | order for pig-iron at an advanced price has just gone to 
question of another reduction, 'a New York house. It is characteristic of the present 
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GERMANY 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, February 21. 


The money market has for a week been tending 
toward greater firmness. The private rate of discount 
| has risen with almost continuous regularity, till it has 
how reached 42 per cent., which is only ¢ per cent. 
| below the official rate. This renewed rise is regarded 
| at the Reichsbank as a confirmation of the view quoted 
| in the Economisr of February 3rd, that the rapid 
decline of the private rate was abnormal. As further 
| Proot of the correctness of this view it has been 
| pointed out to your correspondent at the bank, 
| “at if the rates of private discount as quoted up 
PSs & week ago had represented actual con- 
a in the market, the volume of the discounts at 
i ank itself ought to have shown a much more rapid 
| Strinkage ; whereas the Bank’s discounts have shown 
oan steadiness for some weeks, and still stand 
Prien 50,000 above the amount of ayearago. The con- 
| —— of high rates of foreign exchange was explained 
| ye transit movement of gold from St Peters- 
| Sa and Paris, which began in December. 
on a 18 : the opinion that this movement has not 
co - on and that more gold must leave 
re an ondon at an early day. Gold has been 
io ao may across the Channel in moderate quanti- 
le © movement has attracted little attention 
ndeed, Germany is in a much stro iti 

than ® year ago in res a nger position 
imports fo Ae pect to its stock of gold, the net 

r the past year having been about £6,550,000. 


A meeti : 
bank will b bald i Committee of the Reichs- 


th be 1 ina few days, but it is understood 

ya =e Will be occupied solely with the nan 

of & red ‘Which will be published soon, and the questio 
reduction of the B q : 
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condition of the 





iron 


disused rails at a price nearly equal to the original cost. 

The report of the Dresdner Bank for 1899, which 
has just been published, again shows how prosperous 
German business was last year. The gross earnings 
were £989,456, against £841,719 in 1898, and the net 


dividend of 9 per cent. upon a capital of £6,500,000 can 
be declared, whereas the same dividend last year was 
upon a capital of only £5,500,000. Of the gross 
earnings £586,000 were derived from interest, including 
discounts, against £433,000 in 1898, and £286,000 from 
commissions, against £248,000. On the other hand, the 
receipts from syndicate operations and dealing in 
securities amounted to only £95,200, against £144,700 in 
1898 


It is announced that during the year 1899 about 600 | 
£992,000 for | 


German joint-stock companies gave 
pensions, sick funds, and gratuities for their employés, 
and that, so far as the incomplete statistics have been 


for the same purpose. 
here, the mouthpiece of the great manufacturers, uses 
these figures to show that the Government can now 
adopt a slower pace in social reform legislation, claiming 
that the need for such legislation cannot be great in a 
country where £2,000,000 a year is given for labourers, 
apart from the official sources of assistance. 

The receipts of the German railways for January 
were £5,816,000, which is an increase of £400,000 over 
January, 1899. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 20. 
The relief of Kimberley gave a convincing proof that, 
however the sympathies of the European population 


may be divided between the warring nations in South 
Africa, those of the bourses are all with the British. 


The first good British pews from the seat of war 
Was received with a feeling that came very near 


enthusiasm, and hopes of peace were immediately enter- 


tained. The Vienna bourse is so sensitive in this matter, | 


that last night a passage ina Reuter telegram which 
admitted of two interpretations, one being a surmise 
that the forces of Lord Roberts migh’ be cut off from 


the rest of the army by the Boers, caused a very serious | 


depression, and made prices fall considerably, even out 
of bourse time. 
The great coal strike continues, and it is quite impos- 


sible to imagine what the families of the fifty thousand | 


striking miners are living upon. Many industrial con- 
cerns have found ways out of the difficulties caused by 


the scarcity of coals by employing only half their work- | 


men alternately, and paying dearly for Prussian and 
British coals. But not a day passes without the closing 
of some great manufacturing establishment and the 
dismissal of hundreds of men. Yesterday it was 
reported from Galicia that the owners of naphtha 
wells found it impossible to obtain sufficient coal to 
work their pumps, and must stop working altogether. 
As they are bound by contract to deliver certain quan- 


tities of oil to the refineries, they will suffer severely by | 


this state of affairs, which is most serious in the districts 
along the Lemberg-Czernowitz Railway. 

The Hungarian Government is trying to profit by the 
consequences of the strike, and is doing all it can to 
induce Austrian manufacturers to settle in Hungary. 


The Hungarian Government promises every manufac- | 


turer who founds a new establishment in Hungary the 
following advantages: fifteen years’ total exemption 


from taxes, financial subventions, which need not be re- | 


paid, proportionate to the extent of the establishment 


trade that the Prussian railway | founded ; Government orders for goods, where a ne 
authorities have just been able to dispose of their old 


| 


| themselves of the advantages offered in Hungary 
earnings were £745,980, against £653,930, so that a | 


| account. 


| been sold to a foreign syndicate, 
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vine 


stock company is founded : exemption { 


bill stamps. Materials for building and mac 


UUues and | 


; : , chinery will 
be carried by the State railway without profit, “fy 
probable that not a few Austrian manufactypars lie. 


gusted with the state of affairs in Austria. will avail 
The Schodnica Petroleum Company, has just || 
has published it 
returns for 1899, which show that the total r 
1,108,170 fl, of which sum, after endowing t 


. Ito 
Ibs 


ceipts wer 


—s le reserve 
fund and paying directors fees, 973,521 flremain{ ° th 
dividend, which it proposed to pay at the rate of 694 
per share, 13,521 fi being carried over to next year's 


o4 ea 
24 per C2nt. on the 


vu 


The dividend is equal to 


| ° } : 
| share capital of the undertaking. 


| than in the preceding year. 
gathered, private persons gave a further sum of £965,000 | 
A leading Government organ | | 
| of maize, 13 to wheat, and 14 torve. Of the few articles | 


The returns of Austria-Hungary’s foreign comy 
for 1899 show favourable results, the total havin 
increased by 91 million florins. Imports de 
29 millions, whilst exports were 120 millions bicher | 
A good harvest caused | 
imports of corn to decrease by as much as 57 million 
florins, of which total sum 23 million fell tot 


to the share 


the imports of which increased, sheep's wool was the | 
most important, having increased from 44,921,6674 in 
11898 to 59,558,029 fl in 1899. Silk increased by 
nearly 5 millions, cotton decreased by 14 millions, iron by 
| 1:3 millions. Among the exports, corn increased by 9:3 
| million florins and frait by 10 million florins, cattle by 
nearly 7 millions, horses by 3°3 millions, and sugar by 
194 million florins. Malt, beer, wine, and spirits were 
also exported in larger quantities than in 1898. The 
export of timber increased by 16 millions, coals by 2! 
millions, wool by 5 millions, and chemical substances by 
14 million florins. Of products of industry, there was 
decrease in the export of woollen yarns and woollen 
| manufactured goods, whilst the export of linen cotton 
and silk yarns and goods increased, as also did paper 
(chiefly to Japan), leather goods, ,india-rubber, giass, 
iron, and chemical products. | 

The total quartity of the imports to Austria-Hungary | 
| during 1899 was 94:4 million double cwts. Oi thistotal | 
68:3 million double cwis came from Germany, 9} 
millions from Italy (wine), 3:2 millions from 
3:1 millions from England, 2:6 millions from Roumanta, | 
and about 11 millions from all other countries together. | 
| The total quantity of goods exported from Austra 
| Hungary in 1899 was 1809 miliion double ewts, 0 | 
| which 141°3 million double cwts went to Germany, 
| 
} 
| 


D sto 
Kussia, 





8-7 millions to Italy, 7-8 millions to Russia, 4°6 millions || 
to Roumania, 3:7 millions to England, 3-2 millions to 
Switzerland, 2°3 millions to France, 1 million to servi, 


in 





| and 7-8 millions to all the other States together. a 
| The Hungarian ex-Secretary of State, Dr Alexandet 
'von Matlekovie, has just published a most important 
| work in two thick quarto volumes in the Ger ?- 
| language, which gives a detailed account 0 = 
| development of Hungary during the last thirty yea®, | 
| and contains all the most reliable figures on the a 

| condition of this fast-rising country. In the pretace ” 
' author explains that the Government had entrusted 21 
| with the difficult task of a work on Hungary at the wn 
of the Millennial Exhibition, to which he ~— 
all his energies for several years. Of course, “ch 
work appeared in the Hungarian language, W". | 
the Hungarian people preserve 43 the weagy ge 
their nationality and the precious heritage oa 
ancestors, not from any narrow-minded Nae | 
siveness. Being in Hungarian, Dr von Matle ih 
work was not so much noticed in foreign ee 
the Hungarians could have wished. 5° the ais 
ment instructed the author to rewrite his wo 
' condensed form in German. 
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| NEW LOANS = dors’ | £89,815, aia the aun anal eo s by £48 840 se the ot sult ' ) 
; ’ 8 King expenses D' ’ , ane ] , 5 
The new issues of the current year, exclusive of vendors | left a profit balance increase of £35,155. The rentals carried i ay 
&e., have been as follows :— | forward for the unexpired terms amounted to the very large sum of met 
shares, #C-, Capital Applications. } £631,000, being an increase of £94,000. It was a remarkable feature 4% / 
| apie /pP’ Amount First ‘in their reports that the character of the business should be such . i} 
| Nominel Offered to —— raul. : that in anticipation of periods beyond the particular half-year they ; 
—™ — - ee ‘£ ‘| had those large sums of money paid in advance in respect of ; 
| at 6 5. 7,684,030 oe —- ~ -« | services following the period of that particular half-year. That 3 
amocnt previously sabscriD = | £631,000 was a tolerably good slice to have in advance. The ; 
| ay ly Deb. St a 53 996 4687 .. 49,219 | abstract cf the half-yearly account showed that the Post Office 3 
11S ..000+-+- it Sewer, Se | royalties marked an increase of £9,819. The ratio of working expenses / 
| aport Wa, ; ¥10,000 .. 12,500 1,000 .- 11,500} had fallen from 60°16 to 59:94—a small thing when taken 
atest ian &% Pre, 33,125 6313 .. 26,812 | on £100, but very important when taken on those large sums 
“shares, at 5k aD +s is ; | of money with which they had to deal. The whole year was 
p Waterworns © 75,000 .. 75,000 .. 75,000 .. ° a record one. They had made a much greater advance in it than 
| soutbwark and Vauxhall W iti 100.000 .. . 100,000 | in any preceding year in the history of the company. There was 
Deb. Stock «eee ein E 00D 648.000 .. 648,000 . F one subject on which he desired to comment-—the Post Office. 
: 0 Fan Elec. The company had achieved its results for a great many years in the 
| Deb. 17.000 12.000 105.000 | face of many difficultic s. They were in the air, as it were, when 
Pret 657 109° Ss«GS7409 .. © 82,178 75,281 | they started ; and telephone science had been brought during the 
657.409 657,409 .. 65,741 591,668 | pericd of their operations to its present state, not of absolute per- 
| 2358. “S19 «1358400 | Wich ‘might be achieved "im the future. ‘They went. through the 
os ee a cee rhic night be achieve the future. ey went throug e 
| Total offered for subscription to date ee ee preliminary stages, which involved, of course, failure—a sort of | 
. 1899....- cdenaa ae eel 133,169,724 | Natal affair. They found themselves in serious corners many 
cate wane : 150,175,365 | times. They kept on, however, pegging away until they carried a 
|  pamnaphaaseenessatad See great many of the positions which at first appeared hopeless. If 
| 





| 
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104,690,104 








NEW OAPITAL ISSUES. 


Buenos Ayres and Belgrano Electric Tramways 
Company, Limited.—An issue of £120,000 5 per cent. second 
Jebenture stock is offered for subscription by the above 
ny at the price of 97% per cent. The proceeds are 
ed to complete the electrification and equipment of the 
ny's system, to provide for expenditure on new lines 

eased rolling stock, and for the general purposes of 
mpany. As the « vy was formed only in 1898, there 
t much basis fo ting the margin of net earnings 
form the security for payment of interest. It is stated 
that the gross earnings for 1899 amounted to £114,021, and itis 

| that these will be largely increased when the system 

s fully equipped and worked as an electrical undertaking. 
The present issue ranks after £320,000 first debenture stock 
That is quoted officially at 1063, and the 
his issue seems fairly allowed for in the 
at which it is offered 


Southwark and Vauxhall Water Company.— Tenders 


sek 





they could only get fair play—and they believed they would get it, 
because the pledges of Ministers and statesmen were clear on the 
subject. The anxiety of the Government, and particularly the 
head of the Post Office business—Mr Hanbury—was that they 
should be dealt with on principles of scrupulous fairness. He had 
no doubt they should. They had paid the Post Office this 
enormous sum during the year, which amounted to 21 per cent. 
on their net income. Was not that a monstrous tax—an 
invention not thought of, when it was taken over by the Post 
Office, on a legal interpretation, accepted on the theory of being 
fairly treated. 10 per cent. of the gross revenue! All their risks, 
all their difficulties, all their losses, were taxed in the inception by 
this terrific charge. 10 per cent. seemed pretty stiff, but when they 
had to take the risks and the working of the thing, all the labour 
and responsibility of bringing about the results in money, 21 per 
cent. of what they got went into the pocket of the Post Office. He 
wondered if those people who howled about the extortion, the 
extravagance, &c., of the Telephone Company ever took into 
account that they might have their telephones so much less if the 
Government gave up 21 per cent. of the net income. Now they 
knew what was going on; the Post Office, having a perfect right, 
had determined that in London, amongst other places, they would 
erect a service. They did not object; they were not in the least 
concerned, and he dared say they would get along. They must be 
content to believe that they should go on, and that the experience 


en ine POE ee ¢ ©} —r és oe) Aa : +a 
re invited for an issue of £100,000 3 per cent. * B *’ debenture | and the footing they had got would continue to enable the com- 
L. , : . . 7 : : ‘ . 
. tanking for interest and otherwise pari passx with the | pany to make a large advance in the increase of the business. 


lebenture stock of the company. Tenders must be 


ed at the office. Southwark Bridge road, by Tuesday 
' 7 $ 


ahr " } 
rebruary c/tn, at 


estment, and may regarded as a “ gilt-edged "’ security. 


| The Wall Paper Manufacturers, Limited.—The 
mmation of this company constitutes a further step in the 
tion of the combination system to English industries. 


ne preference, ordinary, and deferred shares, together 
1,000,000 first mortgage debenture stock. The total 
fase consideration amounts to £4,216,045. According to 


riiheates the protits of twenty-three of the businesses 





The stock is eligible for trustee | 


| 





[hey trusted to be able to their shareholders continued 
profits. The service, undoubtedly, was impreved, and was 
becoming day to day more indispensable. who used it wisely 
had a most important adjunct in business or social life. During 
the year ending 1894 they had 73,000 subscribers; these increased 
in 1895 to 92,000 lines, in 1896 to 94,000, in 1897 to 106,000, in 1898 
to 120,000, and*in this year to 140,000. So that since 1894 they 
had increased by 67,000 subscribers, and this meant so much, that 


ensure 


rm 
1 00S8se 


| ‘Cis an am ilvamation of as nearly as possible the whole of the | ordinary people could not understand how much it did mean, in 
} Waupaper manufacturers of the country, comprising thirty-one, | labour, anxiety and difficulties overcome. The chairman con- 
, erto separate undertakings. The capital is £3,200,000, | cluded by moving the adoption of the report and accounts 
} lé 


The Right Hon. Lord Harris, G.C.S.I., G.C.1.E., seconded the 
motion, which was unanimously agreed to. 


Mr Warnford Davis then moved a vote of thanks to the chairman 


hounts to £173,116 per d thi and directors for the manner in which they, had conducted 
lowance for sor, per annum, and this leaves out any | the business of the company, and the motion was unanimously 
pote soiné concerns taken over, which have not | carried 
; ““surned 9 per cent. per annum on their can} r ey Fe i 
ever, gives a fair margin over ee, coaueenre The Chairman, in acknowledging the vote, said it had been 
terest on the debenture sto 1, wnd th f a » i 0 Pay | stated by somebody, in concise form, that “ the strength 
MUULO Ss CK { rePTere > rY = ° 9 ’ . ” 
Win ehiavide ent kia 1e preference dividend, | of g board is the confidence of the proprietors’’; and 
| ) Shares not being off 


| Posted on Saturday. 





fered for subscription. 


Buenos Ayres and Pacific. 
sue of the £250,000 


( -It is announced that the 
i debenture stock has been con- 
and letters of allotment will be 


secon 


Pyle . 
‘a0ly Over subscribed. 


ud 
“a 


Great Northern Railwa 
®.A.—Baring Broth 
rr pre pared to 

r the ubserij ti 
red 


y Company of Minnesota, 
Co., Limited, give notice that 
elve, on or before the 28th inst., pay- 
s of stockholders to the new issue of 
change of $4.87 per £ sterling, say, 
e (ten rights). 
te 


MEETINGS, &c. 
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TELEPHONE COMPANY, LIMITED. 


y mee y 





Q, Mr James Staats Forbes presiding. 
\nns) having read the notice convening 


— 


someone 





ited, was held on the 22nd instant at the | 


| cent. 


. S 
ig of the shareholders in the National 


certainly it was very gratifying to the directors of this company 
to feel that they had the confidence of those they represented. 
He referred in terms of warm praise to the services rendered by the 
officers and sfaff of the company. He would take this opportunity 
of saying that the board had made arrangements for an early issue 
of fresh capitaf. The company could not go on from year to year 
adding to their wires without spending money, and the proprietors 
would be sorry to see that they already owed a good deal of money. 
The financial position of the company had been occupying the 
attention of the directors. Of course, their debts must be paid, but 
three months ago, or two months ago, was not precisely the 
moment for doing so. Now that things had cleared up and the 
outlook was brighter, it had been thought prudent to make arrange- 
ments for an early issue. A prospectus would shortly be issued for 
£500,000 capital in ordinary shares at par and £500,000 in 4 per 
debenture stock. Applications which came in from the 
shareholders would, he had no doubt, be most respectfully con- 
sidered in the allotment. They would be glad to hear that, although 
not finally settled, there was no doubt whatever that the issue 
would be made secure; but, of course, nothing would be more grati- 
fying to the board than to find that the shareholders took up the 
larger part of the issue. 
The proceedings then terminated. 
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The Chairman congratulated the shareholders upon the satis- | 


undertaking for the period under review, including the balance 
brought forward, amounted to £206,783. They were dividing in | 
dividend and debenture interest about £182,000, and they recom- 
mended a dividend on the deferred ordinary stock at the rate of 10 
per cent. for the year. They proposed to place to reserve £20,000, 
and to carry forward to the current year £26,783, making | 


Poo was 
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years, written off from the reserve fund exceptional expenditure 
relating to foreign depdts, patents, improvements, a large propor- 
tion of former expenditure in connection with training schools, 
and items outside ordinary current expenditure on manufacturing, 
amounting to £19,295. There remained, however, a balance of 
£16,588 in suspense in connection with old machinery condemned 
and broken up, or to be broken up, which the directors 
had carried forward and were writting off at the rate 
of £3,600 per year. As an indication of the growing posi- 
tion of the company, he pointed out that the gross 
mapufacturing profits amounted to £214,567, as compared with 
£194,541, or an increase of £20,025. That considerable increase would 
have been still further augmented but for the increased cost of the 
materials which they used in their manufacturing process. The divi- 
‘| dends declared, however,by no means represented the prosperity of the 
Linotype Company, for there was an allied institution—the 
Machinery Trust —which had a considerable and growing business, 
and which had paid dividends for the last three or four years 
of 20 per cent. per annum. The Linotype Company and the 
Machinery Trust, which were working in co-operation, had 
a combined capital in market value of about 34 millions, and the 
business of both concerns was growing considerably. Commenting 
on the shares of the company, he remarked that they did not hold 
the position in the market that they were entitled to occupy. The 
£5 shares stood at £7 10s, but if they were to compare the position 
with other industrial concerns in regard to profits and dividends 
their shares ought to stand at £1217s. As showing the growth 
of the Linotype Company, he mentioned that the profits in 1894 
were £56,000, as against £214,000 last year. The number of 
establishments throughout the world—principally, of coarse, in 
Great Britain—using the linotype machine during 1899 was 703, 
and many of these had from half-a-dozen to 40 machines in use. 
He pointed out that during the last two years the number of 
machines in use had doubled, and that in the same period the 
number of “ book houses” using the linotype—many of them very 
large establishments—had increased from 71 to 176. The works 
were built with a view to doing a large and increasing3business. 
The Machinery Trust and the company were working harmoniously 
together, and dealt in some 45 or 50 articles. In 2ddition they 
had concluded an arrangement whereby they undertook to manu- 
facture a large amount of machinery ; they did not stop at printing 
machinery and general engineering ; they were absolutely invading 
the precincts of Government manufacturing shops. They had been 
in negotiation with the War Office with a view to doing work for 
them, and a few days ago they received a communication from that 
Department inviting them to tender. They had already sent ina 
tender to the Government to execute certain work, and the magni- 
tude of the contract, if the company obtained it, could be measured 
by the statement that the order would amount to six figures. The 
foreign and colonial business in the linotype machine during the 
ye ar was largely in excess of that done in 1898, and was being stiil 
further developed. The general engineering and machine business 
outside linotypes had also grown, and bid fair to become a valuable 
element in the general volume of their operations. There 
was every prospect that the business would continue 
prosperous as hitherto. After ten or eleven years, the lino- 
type machine stood absolutely unrivalled. They would 
always hold their own. There were at the present moment 
in England, on the Continent, America, and elsewhere, machines 
representing a capital value of £5,000,000, and a large income would 
be derived from repairing alone. He referred with regret to the 
loss the company had sustained by the death of the inventor of the 
linotype, and also Mr Joseph Cowen, the latter being one of the 
first to recognise the value of the machine, and paying several 
thousand pounds before they were delivered to him. The chairman 
concluded by moving the adoption of the report and accounts, 


Sir H. Bemrose, M.P., seconded the motion, and remarked that 
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| such operations. Allusion had been made to Mr ( 


| views. He could not disclose the nature of the contract y 


a total reserve of £277,355. The directors had, as in former | holders. If the hon. proprietor wished to part with his shar 


ee 
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LINOTYPE COMPANY. LIMITED. | the fact that their business was expanding in all direct NS. Deemed 

5 ; : | that they were not dependent alone upon the |}; tyes. wha 
The ordinary general meeting of the shareholders in the Lino- | could not fail to hold its own—he was going to say—t, the which 

type Company, Limited, was held on the 23rd instant at the time. : er 

Cannon street Hotel, London, Mr J. Lawrence (chairman of the Mr Kensit inquired what the nature of the Governm iia on 
company) presiding. | was. He understood it was for the manufacture of war mas.. 

; y ’, H. Lock) having read the Was this so? There might be some shareholders ther who. lik 

: The manager and sec retary (Mr W. H. Lock) 8  Siemail would have nothing to do with a company embants- 

. notice convening the meeting, mbarked 


wen, whom the 


| speaker declared was strongly opposed to the destructi n of any 
factory result of the past year’s operations. The net profits of the | nationality. 7 


The Chairman, in reply, said he alluded to Mr Cowen ip 
tion with the company, and not to matters touchi) 





Government, and he would quote the expression used by Minis: 
that “it was contrary to the public interest.” If they btained 
the contract it was their duty to accept it. They had to administer 
the concern on commercial principles for the benefit of the share 


ue sDare- 


. 
a h 


Lu res be 


could easily dispose of them. 


The motion for the adoption of the report and accounts was 
then carried unanimously, and the dividends recommended w re 
duly declared. 

The retiring directors, the Right. Hon. Lord Kelvin, F.RS 
Mr Arthur Hungerford Pollen, having been re-elected, and th 
auditors, Messrs Cooper, Brothers and Co., reappointed, 

A vote of thanks was unanimously passed to the chairman and 
directors. 

The Chairman, in acknowledgment, said that if the Government 
would give them a contract for seven years, as they had already 
given to one or two manufacturing companies, they could put 
down plant on a large scale to meet their wants. 

The proceedings then terminated. 





NEWFOUNDLAND FISH INDUSTRIES, LIMITED. 


The first ordinary general meeting of the shareholders in th 
Newfoundland Fish Industries, Limited, was held on the 22nd 
inst., at Winchester House, London, the Hon. Assheton Curzon 
presiding. 


The secretary (Mr J. G. Fordham) having read the notice conven- || 


ing the meeting, 


The Chairman said : Before dealing with the report, I must apolo- | 


gise to you, on behalf of my colleagues and myself, for the delay which 
has occurred in holding this, our first, annual meeting. The chief 
reason which has made it impossible for us to call you together & 


an earlier date has been the difficulty of collecting from our Nev. 


foundland office correct returns and figures, which is always et: | 


ceedingly hard to do from a distant country, especially in the frst 


days of anew company. In the interests of the shareholders, Mr |) 


; : Salen tend 
Stanley, at his own expense, proceeded to Newfoundland 


in October last, and in conjunction with our advisory boare 
St John’s, thoroughly examined the books, accounts, aud | 


documents, and analysed the past expenditure of the company. va 
any of these or other points Mr. Stanley will be able to give you any 
information or to answer any question. To turn to the balance- 
sheet, the first item I think I need touch upon on the liavilities 
side is that of £1,051 9s 6d for unpaid calls on the preference suares. 
This sum your directors are dealing with inas judicious 4 manner 
possible, and hope the whole amount will be liquidated before | ag, 
The next figure I will deal with is that of 26,000 shares surr 1 a 
by the promoters, and, in explaining the reason for this — 
I call your attention to the note which you read below with ¢ er 
ence to the payment of the dividend on the preference shar 
When Mr. Doull (our general manager in Newfoun land) — 
from the island, in February last year, and laid before spetine ies 
tors his report, they realised that the difficulties of ae 
heavy machinery and plant to the proposed anes ak 
owing to the inclemency of the winter, occupy R ae 
longer time than they anticipated _ on the — , 
the company. This fact caused your directors to spproae’ | 
promoters with a view to a surrender by them of , vs a 
shares allotted to them as fully paid. Not only did pagar pr 
look for a substantia] surrender, but expressed that pony, tine 9 ae 
be satisfied unless the promoters also guaranteed, or _ yer 
one to guarantee, the 6 per cent. dividend on the preference s 
for the first twelve months. We were met by the ae 
most amicable and handsome manner, with the resu!t theit 
obtained the surrender of 26,000 shares from them, as Wel ® ©. 
undertaking to see that the dividends on the preference ‘id 
on May lst and November Ist respectively, were Be me why 
dividends were subsequently paid. You will, ae a ayment of 
was not the Government guarantee called upon for he eee dates 
the dividend. My reply is: Because we had . yas qd not 
erected our proposed works, and therefore the — ther P 
come into operation. I do not think there is any ""'™® 
in the balance-sheet I need remark upon. 
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As regards the profit and loss account, the sum o! i en is] 
salaries will be considerably reduced during the gra 
year. The sum of £149 11s for a director's fee was reat 
of your directors on his retiring from the board, althoug ’ 
management fees, the other directors, including an fot 
Boscawen, declined to tuke any remuneration ee and loss 
services. I think this is all I need say on the Phe compan’ 
account. Now as to the report and the position of work; fist 
I admit there has been considerable delay in getting oa reliable 
of all on account of the impossibility of © ae alae ly, the 
plans, surveys, or estimates from Newfoundlan‘ a the strike 
inability of our contractors to deliver, in consequenc 
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a a geaae: and, thirdly, the forbidding and rocky waeaee of 
» the iron trade : aee ol isolated coast line. Se 
1 nitherto unexpsv! F ° : - y vi 
wean oF eed and soundings. This can be on eat | 
ensive exca . table before me, Which you are at liberty to sce. | 
1 diioulties we have had to deal with I should like 


rt of the diffi md 
Saad from the report of our general manager | 


~ waad to vou an extract : a aol 7 
ee d respecting the sites we have eventually agreed upon | 


n Newfoundlan | — ——" 
ae of the fish oil and guano works. He says: At | 
nmencement of the excavation there was a very | 














the _— : eat 9.000 cubic yards—of soil to move before the 
ne ot asl ns and the factories could be reached. The work was | 
iene as about, and, in the absence of any supplies _ 
na aa g ich tools and plant as could be obtained or made here | 


: ied with all dispatch. The difficulties of transport | 
ore neat - also the difficulties of procuring timber (we having 
: pi vis 2 for cutting the previous winter, as is usually | 
The cost was greatly increased by these facts, and also by | 


He COSeu 


of obtaining labourers of sufficient quality and in | 
They are mostly fishermen, and the customs of | 
religiously carried out by all of them. When 
- to be had, nothing else has been able to attract them. But 
; were obtained and taught, and we now have magnificent and | 
stantial premises, capable of containing all the machinery | 
saquired, of manufacturing all the raw material that can be | 








number. 






htained, having storage capacity for a very large output, and all 
nder one roof and capable of single control—a matter of great 
-nortance.” These extracts will prove what obstacles we have |} 
” ur way. These, however, we have overcome, and we have | 


now at work a permanent herring-curing depdt at Proctor's Cove, 


» Placentia Bay, on the south of the island, which has been erected | 
most modern Scotch system. | 
ave also two smaller herring-curing stations—one at Bay of | 
is,on the west coast, the other at Twillingate Green Bay, on 
east coast. These two, however, are closed temporarily owing | 
to the severity of the winter. From these depots we have turned 
out up to date a very considerable number of barrels, which have | 
heen) distributed to the various markets of Canada, New York, and | 
oston, and from which we hope to realise a good profit, it having | 
wen ascertained by Mr S. Boyd Shaddick—whom we sent to | 
thoroughly investigate these fish markets—that herrings as cured | 
by the company will meet with a large demand in these countries, 
where Mr Shaddick has opened up markets direct with the con- 
sumer, and so avoided, to a large extent, any intermediate profits. | 
With reference to the herring business, I must say that after one | 
year's trial it is perfectly evident to us that in Newfoundland it | 
must be of slow growth. Most of the work done in our first year | 
has necessarily been of a preparatory character; but up to the 
present we have obtained the best prices ever got’ for New- 
foundiand herring, and lately from Chicago that price was main- | 
tained. At Port au Basques, on the extreme south-west corner of | 
the island, we have in course of erection a cold storage plant, 
which we hope will be ready by April to send refrigerated | 
fish of various sorts to the Canadian and United States mar- 
sets. We anticipate this small experiment will repay itself 
‘tore We attempt anything larger in the way of cold storage. | 
At Balena Harbour, in Macullum’s Bay, on the south of the island, 


t has been erected alongside of the works of the Cabot Steam | 














*Aaling Company—a local undertaking—a large factory, where | 
‘lr Stank y is putting up by his patent process machinery capable | 
‘dealing notonly with fish and fish offal, but with whales and | 
ar’ ases of whales—machinery which, on completion, will be cap- | 
aise of treating avery large quantity of raw material. Arrange- 
ments have been entered into with this Cabot Whaling Company | 
> co-operate With us in this whale industry. the Cabot Company 
capeuring the whales and removing the blubber, which is their per- | 
[ulaite, and handing over the remaining carcase to us, whom it | 
>. wuly suits for the manufacture of whale oil and whale guano. | 
, Of your information, the capture of whales by the Cabot Company | 
mas year at their station at Snook’s Arm, on tae east coast, | 
a onion t 92 whales, some weighing upwards of 80 tons apiece. 
me diental. Cana ee of the island, where our works | 
auto pated a minimum catch of 150 during the | 
senha be made, at an estimated weight of 50 tons apiece, and | 
“senting a total quantity of 7,500 ions of raw material available | 


fae > my | 
Of treatment by | 
; . 


the Stanley process, | 
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4 Souid like to sav on maya ‘ — | 
It has eer ; ay one or two words about this Stanley process. | 
+ sh. a, ated that the process is not a success. In defence of 

‘~~ Whale guano produced 







at Balena is an exceptionally good | 
i © percentage of 155 of ammonia, whilst | 
very superior quality. Samples are on the table 


re me, and \J 3 Stanley .é S is y Ss t e Vv 
ar tak OCANICS can Satis fy you as , e 
same. In Sealing det . 0 the alue of the | 


Ser, Containing the large 


Whale Oll 13 of 





Gectinw as 7 ence of the process, beneath which we are | 


= Mi i na Bay, on an extensive scale, one of the largest fish | 
iano factories in the world, I will read you extracts from our | 
chet on Seite _ a “ The machines that have been | 
| ak es el i — eir various purposes, absolutely | 
we knew all about whales Hachine surprisingly so; but although | 
th, Mr Staniew’. oe os ases and the large masses to be dealt | 
several alterations in th apeesenes. With several carcases has led | 
its working — p aut which will greatly simplify and | 
Th. eae fone I say, the delay has been 
he Seendiaeasanes Bice and samples and their demon- 
apression with sos he oo of this city have created quite 
the Stanley roe ae ane eae Camere, of 
eae ae and of the benefits to be 
Sualeia enn trom the utilisation of the offal 
fae lil prove the value, but the quality and 
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“2 of oil and 


heme oo uano astoni : : 
Company, who have ae ‘ano astonished the chiefs of the Cabot 


Dtained ¢ “ r seen suc Ss 
*ained from whale carca uch results, As to the offal to be 


Ve nates Ses. it is f lite : oa. 
nature, and there are is of quite a peculiar and distinc- | 


I y : : ae” a 
3 Sti ‘any products to be obtained from it in 
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the future.”” This shows what they think of it in Newfoundland. 
In addition to the whale oil and guano factory at Balena, offal 
from the cod fishery is available, and its utilisation will be effected 
by the erection ‘of small works around the coast, with machinery 


| on a sufficiently large scale to deal with the local supplies. In con- 


clusion, I will read you a further extract from our general 


| manager’s report. He says:—‘*I would submit that under excep- 


tionally deterrent circumstances the work already accomplished 
has resulted in establishing this company in a very firm position in 
Newfoundland and in the United States and Canada, wherever 
samples have been sent, and in regard to the whale business in a 
position at once independent and permanent. I can say most 
positively that the directors have got very good value for their 
money, and that not one farthing has been wasted or spent 
improperly, as the work done is of a substantial character, and well 
designed to carry out a heavy and continuous manufacture.” I 
now have pleasure to move: “That the directors’ report and 
balance-sheet for the vear ended August 31, 1899, be, and are 
hereby, adopted.”’ 

Mr J. C. W. Stanley seconded the resolution. 

Mr Scriven asked a number of questions regarding various items 
in the balance-sheet. 

In reply, the Chairman said that the item of £4,276 due to 
creditors included a sum of £2,500, which was due in respect of 
certain concessions obtained from the Newfoundland Government. 
As the company was now in a position to call upon the Govern- 


| ment to fulfil its obligation, and had been in communication with 


the Colonial Secretary on the subject, he hoped that matter would 
be settled at an early date, and settled in favour of the company. 
When it was so settled the money would be paid. 

Mr Scriven asked whether there was not a claim upon that 
money by other parties, and if it was not likely to land the com- 
pany in litigation if the money was paid. 

The Chairman said the mcney was in the hands of the company, 
and it would not be paid until they were fully satisfied with what 
they heard from the Colonial Secretary. 

Mr Greenwood asked if the 25,000 shares allotted in connection 
with the Government concession just referred to had been issued. 

The Chairman said they had not been issued ; they had been 
allotted, but were retained by the company until the matter was 
settled. 

Mr Greenwood further asked if the permission of the court had 
been obtained to the surrender of the wendors’ shares. In his view, 
such a surrender amounted toa reduction of capital, and until the 
court had granted permission neither the company nor the directors 
had any right to accept a surrender of shares ; in fact, no surrender 


| could take place. 


The Chairman said they were advised by counsel that the permis- 
sion of the Court was not necessary. 

In reply to further questions from Mr Greenwood, the Chairman 
said that the item in the balance-sheet of expenditure in New- 
foundland on inauguration, acquisition of land and buildings, &c., 
£4,948, included the cost of experimental curing and the wages of 
men and women employed in that work, as well as some travelling 
expenses of agents sent to open up markets. The item of £1,397 


| inauguration expenses in London included the cost of sending men 


to Newfoundland on the business of the company and the cost of 


| salt, barrels, freights, &c., in connection with the experimental 


work. 
Mr Greenwood expressed himself as greatly cbliged for the full 


} manner in which the chairman had replied to his questions, but he 
| must say that he regarded the accounts as very unsatisfactory. 


It seemed to him that a great part of the two items of 
expenses in Newfoundland and in London ought to have been 
placed to profit and loss, and not to capital expenditure. He also 
held that the £26,000 for the shares surrendered ought not to 
appear in the balance-sheet at all. He also regarded the auditors’ 
certificate as most unsatisfactory. It stated: “We have examined 
and adjusted the London books of the company from the date of 
incorporation to August 31, 1899. The balance-sheet and profit and 
loss account are, in our opinion, correctly prepared therefrom and 
from returns received from Newfoundland, which have not, how- 
ever, been professionally audited. Some part of the expenditure in 
Newfoundland, amounting to £4,948 1s 5d, may, on analysis by 
auditors in Newfoundland, be found to be chargeable to profit and 
oss.” He considered, in view of that certificate, that the accounts 
ought to be sent back to the directors, and he hoped they would not 
press for their adoption at that meeting. 

The Chairman said that it was the intention of the directors to 
obtain further information from Newfoundland as soon as they 
could, and the accounts would then be adjusted in the next balance- 
sheet. He did not see that any good could come from referring the 
report and accounts back to the directors. He added that Mr 
Greenwood was, he believed, formerly solicitor to the International 
Industrial Syndicate—the very parties who had failed to fulfil 
their contracts with the company. 

Mr Greenwood said that, as the directors insisted upon putting 
the motion for the adoption of the accounts, he must propose, as 
an amendment: “That, in the opinion of this meeting, the 
balance-sheet and profit and loss account and the auditors’ certificate 
are wholly unsatisfactory and misleading, and that they be referred 
back to the directors and auditors for revision.” 

Mr J. R. Hallett seconded the amendment, which, after some 
further discussion, was put to the meeting and rejected by a con- 
siderable majority. 

The motion for the adoption of the report and accounts was 
then put and carried. 

The auditors, Messrs Deloitte, Dever, Griffiths, and Co., having 
been re-elected, 
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A vote of ths 
An extra 





unks to the chairman closed the meeting. 
rdinary general necting of the company was then 
about to be held for the purpose of considering a resolution alter- 
ing the articles with the object of reducing the minimum number 
of direct from five to sfaes. but Mr Scriven raised the objection 
that in the notice convening the meeting it was called ‘12.15 


The solicitor held that ths 


e objection was fatal, and the Chair- 
man said that notices for a fresh meeting would hav » to be issu ed. 





due to arrangements having been made 
panies to share the office, and partly 
| March last, only taken half fee 3. These ch 
in operation during part of the 
further diminution during the current 
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year, this item y 
year. 
ymsideration of the properties themselves. ( 
of three farms 
two are togethe 


consists 


-Lisbon, Berl, & a oe 
he first oe 


r,and are distant from Fr 





six miles. Lisbon and Berlyn are held on ke ae 
oe . 1.21. . } . 5, and 
19,466 acres in extent; while Frankfort a 


mining law, 





and contains 7,024 acres. Lisbon-Rerlyn__a... 


THE “FINANCIAL NEWS,” LIMITED. | pointed out in circular No. 13,1 do not say that ¢ va — ad 
The third ordinary general meeting of the shareholders in | 27° 0 little value, because every now and then there appears «nt 
he Financial Ni imited. was held on the 2l]st instance, at | Borizon am indication that they may om r all becom able 
Winchester Hou : ndon, Mr James Head (chairman of the | but, so far, they have not been product : revenue, Thenra 
company) presiding | board hav spent just about £10,000 in trying to | the T 
| secretary (Mr C. F. Tombs) hav read the t vening | and Be a F's arn ns, and they hav Rot no | furth 
t sulk | who preceded them. Roug hly speaking, these two farms rane 
Tien Ceitenem anid: Tm locking ask ‘ower the yoot wer vaview | BOWS 4100000 of cur ceplial. ‘They bere han fe 
th. ities ea ae Pe yeaa round our necks, and it is much better to facet 
I thin} may ¢ ratulat irselves on the satisfactory result eee t 
attained. e especially as the shadow of war hung over ‘the last that point of view than let them hang there f It was 
s ntl f it. and produced a féeling of unwillingness to enter | COMS!derations such as these that your board were the m 
Six months of it, and produced a iécling of unwilling! a | tin miihieahed he proposal vase them. | 
into fresh business. Although the result of this conditi: f aftairs | 0 entertain the proposal to lease them. Li 
reflected in some measure of our accounts, I do not think you | S!!ver Company—The lease of the farms na las b 
‘ hf ii sii ‘ ‘ ua “ —e P oi § aA} + 1? "ha ich Ray] ( ; 
are likely to grumble at ar net results, which show a profit for the | 2¢Vise@ to you. The Lisbon-Berlyn Quicksi pal g4 
year ver £17,000, « of which, after paving the interest on the | Work, but were stopped by the war before n j : 
t a4 7 ee ee ee ee - at f Thea work done at Brenkfort. thoncl 
prefe e shares, wi pene hand the ordinary shareholders a ; paesktor rt—The work done at I eee, Oe arduou 
} 15 1. 1] | difficr has always gone « tea y as an it ' 
dix 1 of 15 per cent. for the year. That, I think, you will allow | CMMcunM, has always gone on steadily as an in in 


is a very fair return on their investment. The preference share 


tl compan und, as you are aware, in an especially 

S posit for, ina idit n to their priority rights over the 
ordinary shar rning 15 per cer there is a sum of £30,000 
tands t he credit of the reserve fund, and which is 

ullable for e purpose of making go d the dividend due to the 
ference shareholders every six months as it falls due. That sum 
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ested in Metropolitan Consolidated Two and a 








st nd London County Council Two and Half } Cent 
stoc] that t have their interest in sight for tour vears 
ahead, and « equently an exceptional security of their class. 
In view of the conditions now existing in the political and commer 
cia we have deemed it prudent to ca forward a rather 
larger sum than usual, and you will ac lingly note that we begin 
the yea mh nearly £4,000 to our credit. W uve also take: 
é pre t in providing for bad and doubti lebts, so that if 
t bad mes the W east ind u i prepa 1d to 
I t I will undertake say that Fina News 
is neve n i sounder financial di than now j 
What this vea ay } ( tf e to ver to predict 
s a e t 1 stat W we ca t expe to be 
aking 1 i and we may exp ittle profit x the 
t six nths of this year. As regards the pap: elf, Ineedn 
g its é » you ; for “ good wine needs: but it seems 
to1 that after I have read the J} ’ d $ he m ing all 
news in papers app stale \ ’ have d tles 
noticed t we keep adding to our1 nd he pape I 
tains ust every item of general public interest. You may also 
hay 1 that we began this year by i sing the size of the 
} r, by a column to, and uking s nstead of six 
( ns h page. This was necessit dt e increased and 
! ising demand uy ir space. | 1 an economic 
point of view it also has distiz advantages, andl, I hope, meets 
th ur approval and that of all our readers. I do1 think 
there is anything else I have to say; but if any gentieman wishes to | 
i y questions I will do my best to answer them Ll now bez to 
ve: “That the balance-sheet and counts ibmitted to the 
meeting be received and adopted, and that the dividend at the rate 
2 Ps cent. per annum for the half-year ended December 31, 
1698, w declared, making, with the interim dividend at the 


° 
nd paid on June 30th last, 15 per cent. 


r £10 p ent. declared a Ot! 
I the year 
Mi on Beresford seconded the motion, which was carried 
unary Lim iV 
he retiring di yy, Messrs James Head, having been re 
cted, and the auditors, Messrs J. and A. W. Sully, reappointed, 
\ vote of thanks to t hairman terminated proceedin 
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The seventh ordinary general meeting 


LIMITED. 
f the sh 
held n tne 


oS 
< 
+ 


Lisbon-Berlyn Company, 
the Cannon street Hotel, Lo 








f the company) presiding. 
The secretary (Mr C. P. Simpson) hav read the t yn 
vening the 1 ting, . 
The Chairman said: The advance account. which st vear stood 
the balance-sheet at about £3,500, has this vear disappeared, 
} verdra t nk having bee epaid iring the vear 
Phe a t, you w ! has changed sid 
his el ust year bei er} tha pe t, and 
favour of 1 I i 1c hands 
[ Rep blic is a atte Say very 
We are not the npan wh l S 
his |} na yards commandeered gold, and the auestion 
will gone into as a whole when the } ti ves todos 
Investments—One thousand South Africa i st Pr ‘ 
hares were realised during the vear, and assisted to pa m the 
il verdra a Lay I f t (sy eral 3 n 
I i s n a Ll t rent 
ceived ot r side i the acc t t 3s 5 \ 
‘ n Lond T shows a s tant rea 
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look at what has been 
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Ww 


al 


yut of depreciation. 


harged on 


oc 


re have spent 
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y the scourge of rinderpest and now by war, L 
done at this farm. There was practi 
» development when we took the matter in hand, and altogether 
about £8,700 in making the mine with the resers 

ore which we now have in sight. Besides that, we have ar 
out £16,250 in new plant, of which about : 
We have for all these years been ¥ 
the regular and usual depreciation, which n 

plant; but we have beer t 

uld do so, much old plant, which has been m 1 hindrane 
any use tous. For instance, t 


t only 


in or 





be entirely rebuilt, all of which was charged to r and 
with other plant in a similar way. Besides the Avy repair 
which have been charged to revenue, it is sid rat n 
£2,500 of the above-mentioned £4,750 xt linary dey 1 
The royalty to the African Gald i ry Company has als 

1 heavy burden on our costs. Altogether, we ha 

tbout £8,143 since 1894: but this royalty ends March this 
(1900). Looking at the Frankfort accounts, 1 

take the c&pital belonging to this p 

£50, , the returns we have been ma 1e las 
years will show a little profit If the mi 

when we get to work again, and have no lon \ 
the cyanide process, a capital of £50,0CO em t Kio! 
would yield returns; if, however, this is weighted the £100,000 
belonging to Lisbon-Berlyn it would not show W I th 
feel it my duty to put this matter plainly bef so th 
may know how to look at it properly. A railway 

district would bea great boon to all ne i 

industry, which was at one time so promis ti 
would revive under better economic conditions Remel 
this, that when we speak of our ore bei: grade ul 
does not mean it is necessarily not prof 
unprofitable if th sts of taking it out are ve. 5 

acc un ts Next i we will show the a nts 

se f farms, Frankfort on the one hand and | 1-Berlyn 


ot 
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her, showing distinctly the results on the one ana ta 


ints for und against Frankfort Farm—lI will w briely a 
the items for and against our ultimate success at th — 
ine. The points against are the continuance of the wal, ™ 
ine at Frankfort may not improve. The points tor are tis 
The royalty payable on cyanide process comes to 2) oo 
ay be made to Pilgrim’s Rest district; a reduct aS 
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en 


in 
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th 


sue with better economic conditions 
the yield of gold in ore at Frankfort Mine; it 
le that further and better ore bodies may ; ; 

- rman concluded by moving the adopt 
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isfarm. The Chai 





report and accounts ae er 

Mr R. Gervase Elwes seconded the motion, which Was tes 
mously agreed to. ; 

The retiring director, Mr OC. B. Dobs having r . 
and the auditors, Messrs Monkhouse, Stoneham and ‘ 
p inted, tod th 

A vote of thanks to the chairman and dir nw 
pr ) eedit rs. 

COTTON D OIL SYNDICATE, LIMITED 

The ordinary genera! mecting of the shareh 1 t : 
Seed Oil Syndicate, Limited, w | n the i" 
Winchest House, Lor , Mr Ge Edw urine 
yndicate) presiding. 

The secreta Mr L. Grassie) y t 
the meeting, 

The Chair: said: It is now nearly tw e fea 
cate was f jl, and t directors we I ge 

w the mach ry v 1 have been « pat > 
culties, however, in obtaining deliveries ot . b 
the way, and unavoidable delay has therel al 
delay has had its advantages; for Mr Stan \ cn aa tl 
itilise the time in dev ig his ideas. J am verya’ 
he has succeeded ix perfecting @ proces for the tr atmeus” 
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_ one By the existing methods it has nos ees Indian, | The « rdinary general meeting of the shareh lers in the ( 1 2s 
7 t1ve © fantorily treat the more fibrous of seed, ” : bee cantante | Offices Company, Limited, was held on the 20th inst.at Palmerston jf : 
— Brazilian and American uplands, whilst 9 ou em | Buildings, Old Broad street, London, Mr E. M. Rodocanachi pre- |] a 
=m || Smyrnan, vr able to obtain very gratifying results; so muc® S., | siding + 
|) we have bee ee eotton fibre and of the seed itself is saves, | "Phe secretary (Mr Thomas Freeman) having read th . 
iat oo ens > waste pr duct. Specimens of w hat has — | convening the meeting, , 4 
| sonal age ne w on the table. From extensiv. aed oo The Chairman, after referring to the unfortunate loss the « | t 
oe aire tors it appeared to them tnat 2 it ey of | Pany had sustained in the death of Mr Leonard [argetson, said ff 
“not dealt in to any extent for the = grt »,;_ | that the shareholders would be pleased to see that the gross ipts | 
e 4 «oil. owing to the impossibility of oo | for the year showed an increase of £217. That was a ing | : 
= ae » it, on account of the large quantity of ane | feature in the accounts. Turning to the balar | : 
= » adheres closely to it. The directors ans gr cane byl ges | item to which he would direct notice was that | i 
annee achieved by our process with this kind of seed, thc — +} | new lift in that ilding—Palmerston Build a 
pee ‘ascertain n the spot the conditions pertaining to the | which they would see was put asan asset. This li | 
. a ee industry. We therefore, in August last, — | a capital addition, and t : directors discussed the | a 
os representative to India, who, after making - ——s they should put the cost of it entirely t | ne 
iries in the proper quarters, has rovurn d; and ie ae to revenue. They were very loth to re-open the capi a 
|. end that we were more than justified in c ming to mee te and therefore they decided to take what he might call a medium || et 
| on that there exists in India an immense and pr fitable field ns | course —that was to say, they would not debit the whole of tl } 
a syndicate’s operations. In Bombay alone there 1s @ yearly | (0+ of the lift to this year’s revenue, which would certai: 
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ar having exceeded 400,000 tons. When it is bi | money which they were called upon so largely to contribute. Turn- 


I! shat our process can both expeditiously and economically treat the . , . 
be OUL PrUce= od _——. ; a 1 i] aa i ts | ing to the “unlets,” it would appear from the accountsthat the unlets 
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dapantugt G, and pr mace i 1 : | in these buildings had increased, as was shown in 
best in the market, it will be seen that a very large margin of Tas er ra ? 
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ely on India alone it would appear that the great success of the | -..; a ots ; ; 
6. Pad ene wee : : y.. | With the value last year. For instance, those 
syndicate’s invention is assured; but as it can be applied equally : 
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oa .. | considerably more to them t 
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| course to pursue, and, as a matter of fact, instead of the unlets 
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Pe ee Tere ese 


written up because the directors considered they ought to be worth 


1an the old rooms, which were pit 





ee 





1 


f the patents, as they have, before taking active steps, thought it eee wee a : nracticali¢ &] ‘. . . 
c * aon ec 5 More, hey \ e€ practicauv the same number or rooms as 
prudent to have the machinery completed down to the|,~\° i, ey a ag ‘ : 


( 
ibsolutely an addit to their bu g 
a t utes and taxes. They w lsee that 
ex ] y say, forinstance, that im 1897 the exports | th ar, vas an £260. That increa 
m India were only t tons, and that t year there was none | 2s continual, an on me steps ought to 
meant +t the nati' sathe seed in its crude form for | . ‘ . - t 
ported. At presel ( es us aang tL eet}] ane, | De taken by public companies to try an ef some vote or some 
gcattle,and our representative has reported that thers se | influence with the spending authorities. Mr Forbes, speaking at 
tainly be a considerable demand in India itself for our cake! uvIDS | the Chatham and Dover meeting the other day, mp!ained bitterly | 
e Y 7 +? : I 
1 also 
y Vv in _ Ve ] 
tely no vote as a 
ent ta of the 
ect had no 
|| coneral use by the oil-seed crushers in England, the importations | a — the ey the It oe 
| 
| 
nallest ging from what the directors saw during a| last year. Ast th f ture, they had, of ¢ irse, t ) C0 isider th S | 
visit which they mado to the works at Wolverhampton on Monday | UBfortunate w: : vhich he hoped would soon be over; but they were 
ist, when the oi! and cake on the table were produced in their | bound ~ ne snes —— of new companies likely | 
presence from Indian seed. it is quite expected that the machinery | COM® C8 Would he himit d, and therefore they must go slong 


+) To. 
tail. Jud 





cautiously, and they must also remember that there were 


a great many new buildings now erected, or in the course of 
‘- - swectinn = Sittwee tonne! : ene mealies isi ‘res were being 

sate or otherwise, as may be thought most advantageous to the | CTeChion. In Finsbury circus nearly three acres were bein 

{| *yndicate’s interests. The Chairman concluded by moving the 





} || will be fully completed within the next few weeks; so that at an | 
| || early date we should be in a position to deal with the patents, by 


a 

| 
4 
i 


| covered. The old Baltic in Threadneedle street was to co1 
: 5 ee aii) an | acleamunnichenin  aeeill Stik . wil 1 donht 
|, adoption of the report and accounts. | down shortly, and a spacious and palatial pile would, no doul 


. A i 
WeDP : , he erecte ae: lem, mes te enlace ost enaght the vnramisas ‘ 
| Ir P. F. G. Lord se conded the motion. be erected DS th bank, wn had b vught Une prem) a in 


v.as verv nearly finished, while 








| Throgmorton street a palatial 
another was in course of 





tA. W. Maxwell asked Mr Stanley if he had been able to suc- 
essfully treat th 


the cotton fibre by making it into pulp for the use 





( tion. In Jeffreys square the new 
f papermakers ? | Baltic was to be erected with magnificent‘ offices, and in Bishops- 
TO Ww , . ate ctrea nitec S nan nildinces were heing + a Ty. vac 

- | ird.C. W. Stanley said that he had done so. Among his other | 8%¢ Street suit f new buildings were being put up. That wa 


it 
no reason why they should take a gloomy view of the future, and 


Those new buildiz 


of tl 


t ! experiences he had been engaged in paper-making, | 
1 he considered that in possessing this cotton fibre they had an | he would tell then I 


} 


1gs could not possibly 
1@ increased cost of labour and 


Those 





iper-making material, because cotton fibre | COMPEte with oon“ om 
"aS Dow being recognised as one of the very best paper-making | materials and everthing whi h went to make up a building. 


OM 


materials. Indeed, he would not be surprised if this fibre turned | 2€W buildings g put up must, In consequence, ask 
ub t be an exceedingly valuable material in connection with | 5“ h rentals as would enable the City Offices C ympany always to 





heaper construction. In conclusion, the 


| C a — t the syndicate’s process the cotton fibre would | chairman moved the ad »ption of the report and accounts. 
| @ as good 1 } 


Menem res 


ec 


i + sais Ae ‘ ia es P41] a 
;, oo pr _ Of course it had to be treated in a special wav. He | keep Tuii With 
elieved that t 

he had very much pleasure in seconding 
uld be a certain amount of loss entailed in the the motion. After the clear manner in which evervthing had be 


+} } 


he pulp, but in the end the treatment would pay stated by t 


wy yngly his remarks regarding the rates and 

i ‘lider said he understood the syndicate had been treating | t®xeS8- This sort of thing was getting unbearable, and unless some 
Dis t } ; 1: 7 5 — ~ . + wa l-a tha ir } ; ies > +) 

ll n > with machinery on a verv small scale. and he | Very serious step was taken in the direction indicated by the 
}| Wished ‘now if the board thought that by treating it with | ©2@irman, many of the companies in the City of London woul 


g \ paper-making material as chemical wood pulp. | Mr E. F. North sair 
urse there w 
preparati n f 


n, he had little indeed to add beyond sayi: 





J 
> pla 
~» 


i In . , ee ; : vt . + Ls 3: ° ee ‘ ‘ : ee . 
oe ser scale they would be able to do so in a find their profits disappear entirely in a matter of a few years. 
“yer. anner as far as labour was concerned. | The resolution was then unanimously carried. 


wey rephed that in regard to the plant alread) employed | _On the motion of the Chairman, seconded by Mr S. Peto, a 
i been progressive, and had taken ¢ 1i 


dividend of 4s per share (making 7s 6d per share for the past yea 








: : pe \ had taken two years to ' aaa ¢ yey 
: eeded in making a plant to deal with the | WS declared pavable on and after the 28th inst. — 
killed : So that it might be operated by un- |. The retiring directors, Mr John Warren and Mr S. Peto, hay 
1 not ‘nad utilised in countries where skilled labour was | Deen re-elected, and the auditors, Messrs Bolton, Pitt, and Bred 
He Machinery at Wolverhampton was not experi- and Messrs Deloitte, De ver, “ur fiths, and Co., re-appointed, 
| He thonch scale capable of treating about 25 tons per week. A cordial vote of thanks to the chairman, directors, secretar 
' ens vould have no difficulty in putting up a plant and staff terminated the proceedings. 
if required yy a de aling with 5000 tons a week = == = 
es ; LOS presend that the oil-pressing plant pos- PD ’ THe 
i il « : 1C present was up to date: but he did claim TERMS OF SUBSCRIPTION. 
7 , s ‘ le } 
} ¢ z _ ‘ee Which wy, rual ¢ ‘eat ne ‘ j , — 
st firms in F; 3 was equal to that produced by the PAYABLE IN ADVANCE. 
i ogee Port and accounts were then un Ee soy Quarterly, 93 3d; Half-yearly, 18s 6d; Yearly, 373. 
ir Hilde on re then unanimously adopted. 


i i} Nay M ee ps lex tion « f the dire ctors en bloc BY POST. 

and J.C. W. Stanieee eowards, P. F. G. Lord, William A. Morley, Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 

Stee th Colonies and Abroad, £2 4s per annum. 

agreed + ded the motion, which was unanimously Cheques and Post-office Orders to be made payable to the Pro- 


” = r 
] a prietors of the EcoNomIsT. 

\ rear “essrs Newman M. Og] oe : be F ined i i 

\ Pe-appointed an M. Ogle and Co., having been | Copies of the Economist may always be obtained in Paris and Nice 


ks tothe chairman terminate? 4) of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
| pnts ‘rman terminated the proceedings. 48 Quai St Jean Baptiste. 
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274 THE ECONOMIST. 


PUBLIC INCOME AND EXPENDITURE. 





REVENUE. 


-——— REcEIPTs.—— | —RECEIPTS.- — 


Estimate |Apl. 1, "99, Apl. = 98, Week 
for to ended 


the Year Feb.17, Fe b. 18, Feb. 17, 
1899-1900. 1900. 1899. 1900. 
£ 2 £ £ 
DED ousaukuatedaaebans 21,770,000 19,796,000 18,493,000 477,000 
NN aie tenes ii daweubil 29,850,000 27.391,00C 26,303,000 435,000 
Estate, &c., Duties ........ 11,150,000, 12,158,000 10,058,000 810,000 
i edi nkesnkedsncwent 8,050,000 7,541,000 6,655,000 135,000 
Land Tax and House Duty 2,450,000 1,650,000 1,540,000 220,000 
Property and Income Tax! 18,300,000 13,366,000, 12,908,000, 1,253,000 
DUPED <anovctocsnesces 13,200,000 11,060,900 10,660,000 270,000 
Telegraph Service ........ 3,300,000 3,115,000 2,930,000 150,000 
Crown Lands............ oe 450,000 405,000 385,000 en 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 832,906 712,514 
Miscellaneous .......+++- 1,850,000; 1,693,833 1,567,931 


Total Receipts ....\111,157,000 99,008,739 92,192,445, 3,7£0,000 3,542,238 


tion Accounts. peseeanseses 9,393,000 8.774,492 8,535,517 407,103 
Total Revenue (including 


payments to Local Taxa- 
tion Accounts) ... .. » 120,550,000 107,783.231 100,727,962 4,157,103 


EXPENDITURE 


= ~was Total Issues out of the Exchequer 
| the ies to meet Payments from 
1899-1900, ’ ’ , 

eicial aes Apl. 1, '99, Apl. 1, '98,, Week 

= ee to to ended 

ees Feb.17, | Feb. 18, | Feb. 17, 

- c 
Estimates! 290: 1899. 1900. 


£ £ £ £ 
Permanent Charge of Debt! 23,000,000 22,219,755, 22,565,271 362,133 
Other Consolidated Fund 


ED Nodes vVasubes uate’ 1,603,000 1,609,492 1,454,777 2,337 
Payments to Local Taxa- 

tion Accounts............ 1,147,000 737,215 40,000 ee 
Bupply Services............ 95,455,000, 82,508,917, 68,482,995, 2,427,001 


121,205,000'107.075.378 92.541.043. 2,791,471 


z 
Balances Bank of England ...... eddie bass Ghar kikead ails 8,214,271 
Do DERE viincassadebasehiniseaccnns conen 511,744 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant tv the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 21, 1900. 


ISSUE DEPARTMENT. 
£ 


Notes issued ...... 50,886,155 Government debt .. 11,015,100 
<a 5,784,900 


Other securities .. 
Gold coin & bullion 34,086,135 
50,886,135 50,886,135 
BANKING DEPARTMENT. 
£ 

Proprietors’ capital .. 14,553,000 Government  securi- 
eee scoce DOOO0T4 bias on cccccce eeeee 18,053,425 
Public deposits* .... 15,483,268 Other securities 
Other deposits ..... - 38,775,068 Notes ......... 22,953,925 


Seven-days and other 
bills.......2e000-- 169,418 


72,516,798 72,516,798 


* Including Exchequer, Savings Banks, 
Dividend oe 


Dated February 22, 1900. 


week exhibit :— 


Increase. 
£ 

Circulation (excluding 7-day and other bills) .... .. — eevevese 
Ee cn sccktakhabehateankebeescsneeene BME SEL coccccce 
SE NED, 6b 65neewhws 6bsdoewssesessebecusces 1,108,009 ......0. 
GOovermMent SOCUTILIES 2... cccccccccccccesesccece di’ leeinittinne 
| i icckenedbebohsvaesacaecedaentcne oS ee 
DL ¢.u6 sheneba>csbneees sensenebbeebnsswersecen eo...» eeeennes 
ET Shicthbebadkkadkionde icine eieaiedineiae vey 12,868 ee 

PRD cecdccecccccacscscassssceseccessenscccces FF: ee 


The following shows the amount of the circulation, Bullion in | 
both departments, Banking Deposits, Banking Securities, Reserve | 
and Rate of Disccun:, for three months ending February 21, 1900 :— 








LLCO LE eT 


e++2 29,866,606 


Gold and silver coin... - 1,632, 


ommissioners of National Debt and 


H. G. BOWEN, Chief Cashier. 


THURSDAY NIGHT 
The preceding accounts compared with those of the previous 


Decrease. 





[February 24 99 


Gold 5 ; Seenriti oz 
Coin ana_,i@ from ee Tn <S: 
i uding _ in 323 
Date. Bullion. —— OF Bank Post Deposits Banking Reserye 22 £ 
oe Bills) Depart.  S* 
Export. , ment. 3 at 
1899 £ £ £ £ £ - 
Nov. 29.51,130,689, 918,000 out 28,594,910 46,752,929 4 : . 


Dec. 6 30,757,18, 44,000 in 28,645,600 42,579.834 4]'sin eras a ae 
13 29.805,559 718.000 out 28,597,390 '42,313,891 422)0 zo te ees HE 

26 29,295.17 410,000 in 28,759,690 16,694.09 47°316.192 17 trae ae 

27 29,342,367) 769,000 in 28,294,970 48,626,790 48°744'703 iyo, Os 

1900 ee 
Jan. 332,126,276 2,367,000 in 28,327,820 53 
10 33,357,711, 604,000 in 28,325,855 55.157. 1.449.070 21'2 

17 34,536,258 45,000 in, 26,222,835 54,101,740, 49.203 072 Pree ot 

24 35,240,790' 59,00C out, 28,119,165 53.020 11 328.965 23921 F908 act 

31 35,501,931; 149,000 out} 28,350,915 51,662,674 45.887 50] ota. fe 
Feb. 735,516,245! 146,002 in 28,469,700 50,997,958. 45.39] 199 2taiesse ok 
14 35,743,261, 76,000 in) 28,197,805 51703736 45) asians gt 

21' 35,728,977 142,000 out’ 27.932.210 54,258,335 47.92005] 2452.77 ana 


7) tn 


1,3/ y gn ~ fc 
4 


arey< 


15,95) 

Subjoined is our usual table, affording a comparative vie 
Bank Returns, tue Bank Rate of Discount, the Price f Cons 
Price of W heat, and the Leading Exc han 


Res d ITINg &@ period 
three ae correspouding with the present date as: well a te ae 
back, viz. aid 

At corresponding dates Feb. 19, Feb 24, Feb. 23. I ) 5 

with the present week. 1890. 1897. 1893 1899. 190. 
Circulation (excluding £ £ £ £ ‘ 

Bank post bills) ........ 23,185,905 25,553,940 25.355.4 26,22 2 
Public deposits .......... 9,506,905 16,235,795 18,59 202,642 15.4832 
Other deposits ............ | 22,615,834 40,283,304 35,762,493 38,252,238 38 ; 
Government securities ....) 13,784,102 15,088,853 153.993,5 13,433,174 18,053.45 
Other securities .......... 20,453,145, 29,401,851 35,046,076 53,583,887 29,856.59 
Reserve of notes and coin’ 16,177,048 30,265,550 24,445,7 % 24,595,757 
Coin and bullion.......... 22,912,453 39,029,210 37,057,2 35,728,977 
Proportion of reserve to 

PNNNS vvensevececere 50% 533% 446% 46:5% 454% 
Bank rate of discount ... 5 % 3% % 5% o 
Market rate, 3 months’ bills 44 2 2% 2 
Price of Consols*.......... 97 fs 112 llz3 llis 
Price of silver per oz. .... 433d 293a 254d 44 z 
Average price of wheat.... 293 84 28s Lid 35s Od l 
Exchange on Paris (short) 25.25-30 25.174-22) 25.274 524 25.lo$-21} 252 

— Amsterdam (short) 12.24-34 12.13-2} 124 vi 12.i3-23 12 

— Hamburg (3 months) 20.66-70 | 20.53-62 2061+ 20.65-t 20.768 


Clearing-house return .... 174,205,000'151,777,000.184,405,000 152,460,000 14 


i 
2? per Cents.—Goschens, 
The amount of the “ other a eis ’* compared with th 
securities,’ showed in 1890 an excess of £2,162,691, and in 1897 a 
excess of £10,881,943, in 1898 an excess £1,716,417, and 


1899 an excess of £4,668,351. In 1900 tl here is an excess 
£8,908,462. 


At the corresponding period in 1897 a temporary hardenir 


discount rates had occurred owing to political uncertainty as to th 
progress of affairs in Eastern Europe. The warships of the (reat 
Powers had bombarded the insurgent positions in Crete. The Bans 
rate was 3 per cent., and in the open market the rate f b 
months’ bills was 145 per cent. The Stock Exchange had» 


panicky for the same reason, * it was recoveril 
In the same week of 1898, there was a large lock-u; 
ment funds in consequence of arrears of payments result 


the engineers’ strike. Outside supplies were scat nsider- 
able sums were borrowed from the Bank at t] theial rate of 2 
ae cent. The market rate for best three months |! 

to 2} per cent., and as the issue of tne Chinese loan was 


the prospect was for rates to be maintained. There had 


semi-panic on the Stock Exchange, owing to difficulties with fran 
in West Africa, while war preparations were proceeding in “4 
United States, partly as the result of the Maine incid 


In 1899, at this time rates had been advanced during | 
but were easing off again, the quotation being 2 a 
three months’ bills with the Bank rate at 3 Se 
£1,500,000 Treasury Bills was “allotted for twelve montis *® 
average rate of £2 4s 4d per cent. 

The following figures from the official returns show the all" 
of bills and cheques cleared at the Bankers’ Clearing” 
Special days are given separately, together with the total incress 
or decrease to date in each case: 


(0900's omitted.) 


in, oe th 





Weeks Stock Exchange |qoncols Pay Days —— comth 
Ending. Total Pay Daye. Consol Ps e Mor 
Date. z Date £ Date. 
1899 1899. 1899. 
Jan.2toDec.6 8,543,755, Jal3A.16, 993,766, Feb. 1 
PPR Boivcces 145,768, Aug. 31 58,400, Mar. 1 
ae 200,425, Sept. 15 52.616, Apl. 6 
Deu w ines 116,218, 25 57,743, May 4 
28, 29, 30 144,105, Oct. 13 53,190, June 1 
1900 27 55,735, July 5 
Jan. 1 to Jan.3 108,081, Nov. 15 61,920, Aug. 2 
Dieeses 169,680, dO 68,719, Sep. ] 
eee rone 196,233, Dec, 14 63,180,,0ct. 4 
usieat 146,146 29 79.026,|Nov. 3 
at 187,620,, 1900 Dec. 1 
a Ae 172,496, Jan. 12 56,925, 1900 
ahinie 177,743, 26 §2,722,|\Jan. 4 
Bevcesas 147,084, Feb. 9 50,391, Feb. 2 - 
= <- 22C oi.) > 
Total,1900 ... 1,305,033, oa 160,058, + 65,335, at 
——a } 1,369,470, 221,182,, .- 6 mn ee 
| Inc. or Dec.| — 64,387, oe 61,144, «- ce, je OW. 
in 1900 ..j 470% Sf TA%| .. |= Ler _ — 
| Gross total in - —- - . . rr ae 553 08 
SE nance 9,150,269, .. 1,544,295, «+ a0286l, «+ | es 
Do 1898.... 8,097 291, 1,231,847,, ++ wee). \eese 
Inc. or Dec. | + 1,052,978, oo [+ 512448) ee Fou’, i OS 
0. ox Deo. b+ 1300% a = 2537%' . —— 


* The “fourth” fell on a 


—— 
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PROVINCIAL CLEARING RETURNS. 








a February 24, 


1900. 1899. 

nama 
NANCHESTER- ‘sna 26,072,900 +3,7 768,000 
Jan. 1 to Feb. 10... +++} 18,200 


400 + 
Week ending Feb. 17 ..| 4,613,600 4.595.400 


34,454,500 30,668,500 + 3,786,200 


—_————— 








Total to date..-++++- 


| uvERPOOL- 
Jan. 1to Feb. 10...--- 19,420,800 19,714,100 — 293,300 


Week ending Feb. 17 ..| 3,374,100 3,392,600— 18,500 


| 


Total to date...++++.| 22,794,900 23,106,700 — 311,800 


























———, 2 
Jan. 1 to Feb. 10.. 


..| 7,107,600 6,575,000 + 534,600 
Week at Feb. 17. 


1.032.7C0 1,228,600 — 195,900 
| ne ——— 
Total to date.......-) 8,140,300 7,801,600 + 338,700 








| SEWCASTLE-ON-TYNE— 
Jan. 1 to Feb. 10...... 
Week ending Feb. 17 re 


9,022,500 9,138,600 — 116,100 
1,756,700 1,469,200 + 287,500 








} 
} 
| 














Total todate......+- 10,779,20C 10,607,800 + 171,400 
| sRisTOL- 

Jan. 1 to Feb. 10......, 3,454,500 3,572,900 118,400 
| Week ending Feb.17.. 503,100 607,600 — 104,500 
| wail 
al to date........ 3,957,600 4,180,600— 223,000 


| the leading Continental and the New York Associated Ban 
. com ared below with the previous statement and with the 
| sponding statement of last year :— 


BANK OF FRANCE. 


Coin and bullion—Gold’ 5,234,000, 5.067,000 4,313,000 + 167.000 + 
Silver) 6,004,00C; 5,971,000 6,832,000+ 33,000 — 
Discount and advances 7,717,000 8,019,000 8,153,000— 392,000 — 


LiaBILITIES, 
eee in circulation ....| 17,814,000, 18,033,000 18,160,000 — 219,003 — 
ME vadsnieansaccdee 40,000 390,000 __ 404,000 + 10,000 — 


BANE OF SPAIN. 


Feb. 17, , Feb.10, Feb. 18, 





‘Rn circulation . 


Capital of the bank 43,407,000 49,641,000 63,990,000 — 


ao a current 503,000, 5,508,000 5,513,000 + 1,000; — 
Treasy iry accouns**** 34,364,000 34,438,000 36,104,000 aad 74,000 — 


lace! “aneous es 
ace due to branches 9. 


5,569,000 — 80,000 — 


Dencccccs 5,287,000 3,203,00 2,109,000 + 84,000 + 








Inc. or Dec, | 





% 


14-45 
0:4 











The principal items in the latest weekly accounts = by 


1:27 

19-57 
3 | 
3 | 
a 


ks are 
corre- 


Comparative Increase 


Feb. 22, | Feb. 15, | Feb. 23, or Decrease 
1900. 1909. ‘ 
- - 1899 Last Week Last Year. 
7 ASSETS. £ £ £ £ £ 
Coin and bullios—Gold 76,819,000, 76,014,000 72,946,000 + 805,000 + 3,875,000 
— Silver 45,748,000 45,689,000 47,955,000 + 59,000 — 2,207,000 
| Government securities... 14,104,000 14,104,000 14, 104,000 
| Discourt and advances.. 55,795,000 58,108,000: 52,974,000 — 2,315,000 + 2,821,000 
| LIABILITIES. 
OE venice . 158,964,000 161,080,000 153,601,000 —- 2,116,000 + 5,363,000 
Governmen t deposits 7,172,000 7,763,000, 5,955,000 — 591,000 + 1,207,000 
| Private deposits ..... 1.655.000 27.322.000 20,486.000 + 1,313,000 — 1,851,000 
NETHERLANDS BANK. 
Feb. 17, | Feb. 10, Feo. 18, oe 
1900. 1900. 99. 3 ar 
ite : . _ Last ioe Last P ea 


921,000 
828,000 
436,000 
345,000 

#000 





= 000 —14 meee 


1,740,000 


iSekee 46,324 
W222) "Sasaiooe “3482000. 53,774,000 + 842,000! + 12/550,000 


310,000 
1,178,000 


i 


' 
1900. 190). 1899 Last Week Last Year. 
| Gold ‘ ; ‘ . ‘ 
Gold ..rsssesssseeeeenens 5 605,000 13,600,000 11,156,000 + 3,000 + 2,447,000 
BIVET eos eee occ, 14,834,000 14,743,000 9,205,000 + 91,000 + 5,623,000 
Lereign correspondents) 2,051,000 2,055,000 _1,999,000+ 6000+ 62030 
Loans and a scouts ...., 47,249,000 47,540,000 59,673,000 91,000 — 3,424,090 
| these ae... 921,000 14,921,000 15,024,000 ne - 103,000 
MM veivuccc... 5 5,000 37 
Sa 6,158,000 6,163,000 9,095,000 5,000 — 2,937,000 
; watOulation ........... 61,65 ; 9 Ris 
| Bayete ani” oassen 1,651,000 61,820,000 53,816,000 — 169,000 + 2,835,000 
| Aecounts .....+..++++++! 31,769,000 31,660,000 34,362,000 + 104,000 — 2.598.000 
| BANK OF RUSSIA. 
: Jan. 23. ; yo 
Feb. 1/13,, Feb. 4, Feb.1/13, 
| ae hie, = 7 _ Last pact mae seer, 
i z : 
| Gola... ere 85,219,00C 82,493,000 97,898,000 + 77 -14,6 
| Silver pe =e ry col *~ 1,177,00C| 1,240,000 2,082,000 — 63000 7 “Sones 
| Securities & —_ Com. | 6,037,000 5,869,000 4,455,000 + 218,000 + 1,632'000 
| Other loans & advent) 22231,00¢) 27,203,00¢. 18,016,000 — “72\00c + 9.115.000 
| ts “hak les belonging t& p299,000 10,267,000 7,203,000 + 52,00 + 53,031,000 
SE SAGesaesaciuc 4,554,000' 4,535,000 2,7 
Tres 1535, 62,000 19, 792 
E Beene See nee c. £}000,00¢ 5/000,000 10,000,000" «| 27.00 
Belanees dacs, 742,00¢| 3,011,000 1'892/000 — 299,000 + ~ '850,000 
| Tanches ¢ s 
“eS Weasuries 1,741,000 1,813,000 __546,000— 72,000 + 1,195,000 
| — 141,950,000 141,411,000 144,859,000 + 539,000 00) — 2,909,009 


\4l ,950,000 141,411,000,144 859,000 + 539,000 — 






2,909,000 








NATIONAL BANK OF BELGIUM. 


Feb. 15, Feb. 8, Feb. 16, ~ | 
1909. 1900. 1899. Last Week Last 7 | 
AssETs. £ £ £ £ 
Coin and bullion ........ 4,367,000 4,458,000 4,769,090 91,000’ — acer | 
Other securities ........ 18,738,000. 18,745,000, 17,144,000 7,000 + 1,594,090 | 
LIABILITIES. | 
Notes in circulaticn ...., 22,635,000 22,393,000 29,634,000 + 235,000 + 2,001,000 
Cnrrent acconnta........ 5 221 009: 3.530.096, 2.969.090 $99,000 + 252.000 


BANK OF ITALY. 


Jan. 20, ; Jan. 10, an. 20, 

1900. 1900 "1899 Last Week Last Year. 

ASSETS, z z z z £ 

| Reserve—Gold coin and 
| eee 11,817,000 11,806,000 12,135, 900! + 11,000— 518,000 
— Foreign goldbills,; 3,582,000 3,591,000 3,552,000 — 9,000! + 30,000 
ont, EE: cuecsevees 1,553,000, 1,543,000 2,376,000 + 10,000 — 825,000 
State notes&smallchnge 1,365,000 1,189,000 315,000 + 174,000 + 444,000 
Discount and loans......! 10,037,000 10,555,000 8,965,000 — 496,000 + 1,072,000 
Public stock & Stateloans! 10,244,000) 10,244,000 8,707,000 + 1,537,000 
Credits,internal &abroad! 4,890,000) 5,201,000 5,653,000— 311,000 — 763,000 
LIABILITIES, 

| Note circulation ........ 34,907,000! 35,570,000 335,505,090 655,000! + 1,601,900 
Current accounts ...... 3,287,000} 3,355,090 3,523,000 — 78,090 — 255,000 
Deposits at notice ...... 4,275,000) 4,695,000 5,599,000+ 180.000 — 1,526,000 


IMPERIAL BANK OF GERMANY. 


b’eb. 15, Keb. 7, Feb. 15, 
1900. 190). 1893. Last Week Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ........ 42,090,000 40,753,00C 45,914,000 + 1,357,000'— 1,842,000 


Discounts and advances! 38,155,000) 40,035,000 31,317,000 — 1,850,000;+ 6,833,000 


LIABILITIES. i 
Notes in circulation .. 51,113,000 52,833,000) 51,755,00c 1,772,090;—- 642,000 
21,087,000, + 1,555,000}+ 3.665,000 


Current accounts ...... 24,792 000) 25,197,000 


AUSTRO-HUNGARIAN BANK. 


Feb. 15, | Feb. 7, Feb. 15, 
1900. 1900. 1899. Last Week Last Year. 
ASSETS. £ £ £ 


Coin and bullion—Gold 37,840,000 37,838,000, 29,824,000 + 
— Silver; 9,063,000) 9,014,000, 10,392,000) + 
Discount advances, &c... | 14,031,000! 15,622,000 16,355,000 
LIABILITIES. 
Cireulation 


2,009 + 8,016,000 
54,000'— 1,524,000 
- 1,541,000, — 2,274,000 


53,209.000' 55.017,000 53.897,000 1,808,009 688,000 


NEW YORK ASSOCIATED BANKS. 


, Feb. 17, | Feb. 10, | Feb. 28, 


1909. 1900. 18%. Last Week Last Year, 
ASSETS. £ £ £ £ 
BpOCle ....ccccocscceccess 32, 746,000. 33,005,000. 40,428,000 — 260,000 — 7,682,000 
Legal tenders .......... 13,103,000 13,512,000 11, 308 = - 204,000 + 1,802,000 
Loans and discounts .... 146,834,000 144,148,000 151,722 + 2,756,000 — 4,858,000 
LIABILITIES. 

NS ere 5,460,000, 3,405,000 2,902,000 + 2,054,000 + 2,558,000 
Net deposits ............ 164,204,000 162,958,000 179,434,096 + 1,246,000 —15,230,000 
P.eserve (Specie & Notes), 45,854,000 46,318,000 51,734,009 454,000 — 5,880,000 
Legal reserve ........... 41,051,000 40,759,000 44,858,000 + 312,000 — 3,807,000 
Excess of actua al reserve 4,803,000 5,579,000 6,876,000 776 900 - - 2, 075,000 





In the above tables the Reichsmark is converted atls; the Austrian crown 
at 10d; the Vutch florin at ls 8d; and the france, lira, and peseta at 25 per £1. 
American currency is reduced into Eaglish money at 4s per dollar. 

Discount and Loan Market.—Owing to the Stock 
settlement and the revenue collection, pres- 
money has been rather keen at 
and a fair amount has been taken from the bank 
over the end of the month. In spit2 of this, however, 
discount rates have had an easier tendency, the rate for 
best three months’ bills being only 3}} to 3 per cent. Loan 
rates rule at 34 to 4 per cent. The Bank return shows the 
extent of the market borrowings in an increase of £2,316,705 in 
Other Securities, of which £1,108,009 has gone to swell the 
Private Deposits. The Public Deposits have risen £1,446,591. 
On balance a sum of £142,000 in gold was withdrawn for 
export. The stock at £35,728,977 shows a shrinkage of only 
£14,284, indicating a return of about £128,000 from,the home 
circulation of coin. There was also a decrease of £265,595 in 
the note circulation, so that the reserve received an addition of 
£251,311. It now amounts to £24,596,767, and the proportion 
of reserve to liabilities is 13 lower than last week, at 45} per 
cent, The Bank on Tuesday reduced its buying price for 
American eagles by 1d, to 768 4d per ounce. 


Exchange 


sure for times, 


The subjoined table shows the rates quoted from day to day 
during the week :— 


Last Fri- 
| Pri. Sat. Mon. Tues. Wed. Thur. day. 


%1% %©1%1% 1% 1% 


Gs iccncevenccesenes aaiaeva 4 4 4 4 4 4 
Market rates of discount: os 
60 days’ bankers’ drafts ........ 3Z 4/33 re aC Ce 
ER cis bincsscronientes 354/35 8 86St2 «(Ste «(Ste [td Ste 55 
EO a cskdescacnsscsans 35 4/3 ste 3th She (Std SG 
POI TD sv ocscccaccscexens 3% 43 se Ste «SG SR SG 
Loans:—Day to day.............. 3 3h 3t 343 34 3 3 4 4 35 
Gai cttisinscevaacechnasa 3 Se 3h3h Sh CSCS 
Fortnight (at last Settlement)../34 43; 34 st 34)3¢ 345¢ 4 33 4 SE 4 
Deposit allowances :—Banks...... 2 2 24 ag 2 [24 2 
Discount houses at call ........ 2 2 ee 24 (24 2 
ae rok eetdinediece jag '28siagesitsfeCiiECCiD 
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THE ECONOMIST. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
-——— RKEcEIPTS.— 
Estimate /Apl. 1, °99,,Apl.1, "98, Week 
for to to ended 
the Year Feb.17, Feb. 18, Feb. 17, 
1899-1900. 1900. 1839 1900. 
z£ Fs £ £ 
IR schcuneoencieueses 21,770,000 19,796,000' 18,493,000 477,000 
PD: <stiiiininnet mieéiea 29,850,000, 27.391,00C 26,303,000 435,000 
Estate, &c., Duties ........ 11,150,000, 12,158,00C 10,038,000 810,000 
ES eee 8,050,000 7,541,000 6,655,000 135,000 
Land Tax and House Duty 2,450,000 1,650,000 1,540,000 220,000 
Property and Income Tax 18,300,000 13,366,000 12,908,000 1,255,000 
Se 13,200,000 11,060,000 10,660,000 270,000 
Telegraph Service ........ 3,300,000 3,115,000 2,950,000 50,000 
Crown Lands............ i 450,000 405,000 385,000 oe 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 832,906 712,514 
Miscellaneous .......s000- 1,850,000, 1,695,855 1,567,931 
Total Receipts ..../111,157,000 99,008,759 92,192,445, 3,7£0,00c 
Payments to Local Taxa 
tion Accounts............ 9,393,000} 8,774,492 8,535,517 407,103 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) . 120,550,000 107,783.231 100,727,962 4,157,103 


EXPENDITURE. 


— | -—-—RECEIPTS.-—y 


Week 

ended 

Feb. 18, 
1899. 


z£ 
405,000 
724,000 
409,000 
102,000 
210,000 
1,222,000 
260,000 
145,000 


65,238 | 


3,542,2. 


267,674 


3,909,912 


Week 
ended 

Feb. 18, 
1899. 


z 
362,104 


2,238 
1,091,000 
1,455,442 


& 


9,451,153 


watiaate Total Issues out of the Exchequer 
ea edi to meet Payments from 
1899-1900, . . ; 
: ~~: Apl. 1, '99, Apl. 1, '98,) Week 
ae to to ended 
aaeloes Feb.17, | Feb. 18, | Feb. 17, 
r 9 q 
bar adil etiuenian 1900. 1899. 1900. 
£ £ £ £ 
Permanent Charge of Debt, 23,000,000, 22,219,755, 22,565,271 362,133 
Other Consolidated Fund 
DE: ibs cceennesnesds 1,603,000, 1,609,492 1,454,777 2,337 
Payments to Local Taxa- 
tion Accounts............ 1,147,000 737,215 40,000 = 
Supply Services............ 95,455,000, 82,508,917, 68,482,995, 2,427,001 
121,205,000: 107.075.37S 92.541.043, 2,791,471 
a 
Balances Bank of England ...... i ibebastib ands nebebetes 8,214,271 
Do Bank of Ireland son Oknngnbnbwei<dsnuanew es o> 511,744 


863,164 








The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant tv the Act 7th and 8th Victoria, cap. 32, for 


the Week ended Wednesday, February 21, 1900. 


ISSUE DEPARTMENT. 


£ 
Notes issued 


~ §0,886,135 


50,886,155 Government debt .. 
Other securities .. 
Gold coin & bullion 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 
Rest ..ceeeeeeeseee 3,536,044 
Public deposits* .... 15,483,268 
Other deposits ...... 38,775,068 
Seven-days and other 


Dills....seeeeeeees 169,418 


72,516,798 


Gov 


ON ee eran pekee ce 
Other securities 
Notes .... ‘ 
Gold and silver coin. 


ernment securi- 
sane 


72,516,798 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts 
H. G. BOWEN, Chief Cashier, 
THURSDAY NIGHT 


Dated February 22, 1900. 


The preceding accounts compared with those of the 


week exhibit :— 


Circulation (exclading 7-day and other bills) .... 


Public deposits 
Other deposits 
Government securities 


Increase. 


teeeeeee 
seeeeeee 


I En 5s ccuceeeeiseedeSéeenesheneetsye REGED Svcesece 
SD Weck akin bieeepibabeseureabeweneseh snoseend < eeendene 
ED ‘chaneed ccvecvavesecs Sinbbsbnenddoeseensee «ve a = 
EVO ce cwccssescces eGbeedsesenscececesesdecnsesce EEE - eseeeees 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


£ 


11,015,100 
-- 5,784,900 
54.086,135 
90,886,155 


previous 


Decrease, 


265,595 


14,284 


and Rate of Disccun:, for three months ending February 21, 1900 :— 








| 


| 


| 
| 


| 
‘ 





Gold 


[February 24 oq 





. Circulation Securitic 
Coinana ,'@ from ' (excludin in 
Date. Bullion. ee Bank Post Deposits Banking Reserve 
Bills). Depart 
Export. s) ment. | 
1899 £ £ £ £ £ ; 
Nov. 29.31,130,689 918,000 out 28,594,910 46,752,929 45.355. + : ® 
Dec. 6 30,757,193, 44,000 in) 28,645,600 42,579.834 41 ‘Sic ava nee 
13 29,805,559 718.000 out) 28,597,390 '42,313.894' 42°2)0'4 cagael = 
20 29,2956i7 410,000 in 28,759,690 46,694.090 47 | 
27 29,342,367, 769,000 in 28,294,970 48,426,790 4s gol 
1900 “eo 
Jan 3 32,126,276'2,367,000 in 28,327,820 53,271.37 42 
10 33,357,711, 604,000 in 28,325,855 55,157.40} 
17 34,536,258, 45,000 in 26,222,835 534,101,740. 49.2 23.11 
24 35,240,790 59,00C out 28,119,165 53,020,165 4 23991 6m ac 
31 35,501,931) 149,000 out! 28,350,915 51,662,674 45.48 . 
Feb. 735,516,245! 146,009 in 28,469,700 50,997,958. 4 2 pe 
14 35,743,261, 76,000 in’ 28,197,805 51.703.736 45: 2 i 


Subjoined is our usual table, affording a comparative view of } 
Bank Returns, tie Bank Rate of Discount, the Price 
Price of Wheat, and the Leading Exchanges d 
three years correspo.ding with the present date as wel! 


21 35,728,977 142,000 out 


back, viz. :— 


27.932.210 54,258.33 


At corresponding dates Feb. 19, 

with the present week. 1890. 
Circulation (excluding £ 

Bank post bills) ........ 23,185,405 
Public deposits .......... 9,506,905 
Other deposits ............ | 22,615,834 
Government securities ....) 135,784,102 


Other securities .......... 


20,453,145 


Reserve of notes and coin’ 16,177,048 
Coin and bullion.......... 22,912,453 
Proportion of reserve to 

DRE  cxenesvensuans 50% 
Bank rate of discount .... 5 % 
Market rate, 3 months’ bills 44 
Price of Consols*.......... 97 
Price of silver per oz. 433d 
Average price of wheat..... 293 84 
Exchange on Paris (short) 25.25-30 


The amount of the “ other deposits ”’ 
securities,’’ showed in 1890 an excess of £2,162,6 
excess of £10,881,943, 


Amsterdam 


(short) 12.24-34 
Hamburg (3 months), 20. 


Clearing-house return .... 174,205,000] 


ot Consols. the 

ring 

4UTiD A Der 
~ peri 


aS Le 1 Years 


Feb 24, Feb, 25 2 
1897. 1895. 1899. 190. 
_& £ é é 
25,553,940 25,595,4 225,5 “ é 
16,235,795 18,591,7 © 5 
40,283,304 35,762,493 38,252,238 38 by 
15,083,853 13.993, 5,455,174 053.4 
29,401,851 35,036,076 3 3.887 2 ¥ 
50,255,536 24,48 if 1 


39,029,210 34,057,21 34 32'8 1 3 128 7 || 


09,72 
938% 44% | Wm 8 ER 
3 46 2 ‘* 9% +% } 
2 2: 2% 2 tay 
112; liz} llis é 
29a 254d é gd é 

288 lid 35s Od fd bs | 

25.174-22§ 25.274. 524 25 213 25.20 

12.13-22 124 24 12.i2-22  12.28-2! 

20.53-64 20.61-b5 20.6. 20.7 


1,777,000: 184,405 


2? per Cents.—Goschens, 


in 


1898 


1899 an excess of £4,668,351. 
£8,908 ,462. 


At the corresponding period in 1897 a temporary hardening ot || 


discount rates had occurred owing to political w 
progress of affairs in Eastern Europe. 


compar 


an excess ol 


In 1900 ther 


The wars 


OC 152,460,000 147,044.08 


with the “other 
1, and in 1897 an 
l and ir 


excess 


t 


1 
} 
£ 


e€e 1s an 


,716,417 


tainty + 


} 


hips of the Great 


Powers had bombarded the insurgent positions in Crete. The Bank 
rate was 3 per cent., and in the open market th 


months’ bills was 145 per cent. 
panicky for the same reason, but was recovering 


The Stock 


In the same week of 1898, there was a larg: 


the engineers’ strike. 


Outside supplies were 


able sums were borrowed from the Bank at 


per cent. 


The market rate for best thre: ut 
to 2? per cent., and as the issue of tne Chinese loan ' 


the prospect was for rates to be maintained. 


semi-panic on the Stock Exchange, owing to diffi 


in West Africa, while war preparations wer 
United States, partly as the result of the Main: 
In 1899, at this time rates had been advanced during t 


but were easing off again, the quotation being 2} per cent.! 


three months’ bills with the Bank rate at 3} 


£1,500,000 Treasury Bills was fallotted for tw 


average rate of £2 4s 4d per cent. 


The following figures from the official returns sh 
of bills and cheques cleared at the 


Banke 


‘ 


rate I st tar 
| 


Exchange had been |j 





w the am 
rs’ Clearing-d0ux 


° . +4 » total incr a: 
Special days are given separately, together with the total incress 
or decrease to date in each case :— 


(9000's omitted.) 
“ Four 
Weeks Stock Exchange [a jncols Pay Days) «he 
Ending. Total Pay Days. Consol ree ; : : 
Date. £ Date £ Date. 2 Date 
1899 1899. 1899. aia lane 
Jan.2toDec.6  8,543,755,Jal3A.16, 993,766, Feb. 1) 34,741, ! 
Shes. 15..s:<0: 145,768, Aug. 31,  58,400,Mar. 1) 36,426, Ma 
Oe cubes 200,425, Sept. 15,° 52,616,,Apl. 6 35,853, AI 
ae 116,218, 25 57,743, May 4) 30,188, a 
28, 29,30 144,103, Oct. 13 53,190, June 1, 36,423, “J 
1900 27, §5,735,July 5) 31.73%, duly 
Jan.ltoJan.3 108,081, Nov. 15 61,920, Aug. 2, 31,312, Aug 
ete 169,680, 30, 68,719,'Sep. 1 34,22, Sept 
kicks. 196,233,Dec. 14  63,180,0ct. 4 35,62.) 00% 
eae 146,146 29, 79,026,|Nov. 3, 28,079, Nov. 
Mi cnsca 187,620, 1900 Dec. 1) 51,98t Oy 
Feb. 7...... 172,496, Jan. 12 58,925, 1900 sen bien | 
ee 177,743, 26,  52,722,|Jan. 4 = 54.0% 0 387 
ihe 147,084, Feb. 9, 50,391, Feb. 2) 51,98! — 
Total, 1900 .., 1,305,083, .. 160,038, — Pr 
Correspondng a > ) 67,180 : 
Natal’ 1800.8] | 2e369,870, oe 221,182, : » 3953 
| Inc.or Dec.} — 64,387, ee 61,144, +280, =o%. 
in 1900 --} |= 470% 27°64, = 1262 - 
| Gross total in - 3042 359.088 
Si answeip 9,150,269,  .. | 1,544,295, 40286), sie 
Do 1898.... 8,097 291, “ 1,231,847, al. +h it 
| Inc. or Dec. | + 1,052,973, oe §=—| & 512,448, * 904% oe ii 
= 1599 tla 13:00%, = 2537%' .- oe j 
* The “fourth” fell on Sunday. 
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| 
PROVINCIAL CLEARING RETURNS. | ___ NATIONAL BANK OF BELGIUM. 
Eee aes Feb. 15, Feb. 8, | Feb. 16, Nf 
| 1900. 1899. Inc. or Dec. ara 1. 1900. 1890. Laat Week Last xeou. | 
| £ a % _ | Other scourition 22727272) 18°788000, 18:748,000) 27194000. 7.900 + 1,899.000 | 
Jan. 1 to Feb 10 of 29.240.900 26,072,900 oo “_ LIABILITIES, TT 
an. ev. = ’ , ' iW in cireulati 29 635.0 22.393 ) F240 9% An 
AD. : +. 19 4.595.400 + 18,2 Notes in circulaticn ...., 22,635,000 22,399,000, 20,634,000 + 236,000 + 2,001.00 
| Week ending Feb. 1/ ..] 4,613,600 ad 3 | Cnurrentacconnts........ 3.221.000! 3.530.006 2959000 379'000 + iene | 
° 5.2 
Total todate....+++-| 34,454,500 30,668,300 +3,786,200 12°54 
—_——$———= | | BANK OF ITALY. 
RPOOL— - ; 
= 1 to Feb. in 19,420,800 19.714,100 _ 293,300 1-49 Jan. 20 Jan. 10, Jan. 20, 
| . : 2. 49 . 1900. 1906 899. sast Week Last Ye 
| Week ending Feb. 17 | 3,374,100 3,392,600 18,500 0-55 ici > = ) _ La on La a ree 
| _ ee er | Reserve—Gold coin and 
| Total to date......++| 22,794,90 23,106,700 — 311,800 135)  bullion............. ...| 11,817,000 11,806,000 12,135,000 + 11,000 518,000 
r Ba —— —_ — _ ee goldbills| 3,582,000' 3,591,000 3,552,000 — 9,000! + 30,000 
| — Silver .......... 1,553,000, 1,543,000 2,376,000+ 10,000 — 823,000 bt 
pIRMINGHAM— | a ~_ | State notes&smallchnge 1,563,000 1,189,000 915,000 + 174,000 + 144, FE 
| Jan. 1 to F* Res a ciel 7,107,600 6,573,000 + 534,600 8:15 | Discount and loans...... 10 37, 900 10,533,000 8,965,000 ; 496 900) + . senna : 
| ‘Week ending Feb. 17..| 1,032,700 1,228,600 — 195,900’ 15-94 | Publicstock &Stateloans 10,244,000) 10,244,000 8,707,000 . + 1,537,000 ft 
Rote eran ED — Ca es aaa 4,890,000 5,201,000 5,653,000— 311,000— 763,000 a 3% 
= a a 2A | sIABILITIES, tas 
Total to date.......-; 8,140,300 7,801,600 + 338,700 454! Note circulation ........ 34,907,000) 35,570,000 33,305,000 — 655,000)+ 1,501,000 i 
| | | Current accounts ...... 3,287,000} 3,355,090 3,523,000 — 78,000 — 235,000 ie 
| SEWCASTLE-ON-TYNE— | Deposits at notice ......) 4,275,000) 4,093,000 5,599,000#+  180,000/— 1,526.000 eae 
| Jan. lto Feb. 10...... 9,022,500 9,138,600 — 116,100’ 1:27 "i ; 
- >} - 9 ( Os Q:-57 : 
| Week ending Feb. 17...) 1,756,700 1,469,200 + 287,500 19°57 IMPERIAL BANK OF GERMANY. Fi 
Total to date.......- 10,779,20C 10,607,800 + 171,400 162) = Feb. 15, , Feb. 7, | Feb. 15, HP 
es il ia 1900. 1909. 1399. Last Week Last Year. 4s 
} [TS. £ £ ; d 
| sut—- = . _ _ | Coin and builion........ 42,090,000 40,755,000 43,914,000 + 1,337,000\— 1,842,000 7 f 
Jan. l to Feb. 10...... 3,454,500 3,572,900 — oe : ; Dissounts and advances! 38,155,000 40,035,000 31,517,000'— 1,850,000,+ 6,838,000 eRe 
| Jeek ending Feb. 17.. 5 5 , 45 . . sIABILITIES,. t 
Week ending Feb. 17 503,100 607,600 104, Notes in circulation ....| 51,113,000 52,833,000] 51,755,00c/— 1,772,000,— _ 642,000 Hi 
-—|\———__—" : » Le s 4.752000) 24.197 1 OR7 , 55.006 3 EEC ( ; 
| Total to date......« 2.957.600 4,180,600 223,000 17-2 | Current accounts ...... 24,792 000) 25,197,000) 21,087.00 1,955,000) + 3,665,000 
| The principal items in the latest weekly accounts ublished by AUSTRO-HUNGARIAN BANK. ai) 
| The principal st week} ts P | 
the leading Continental and the New York Associated Banks are —- —eaeenenes ai: 
| compared below with the previous statement and with the corre- res. 15, | os. %, | ee. 5, 7 i 
| aed cliaieenaiads Uh Teak tatliat ne 1900. 1900. 1899. Last Week| Last Year. ae 
t § y Assets. £ £ £ ae 
Coin and bullion—Gold 37,840,000) 37,838,000 29,824,000 + 2,009 + 8,016,000 : i 
— Silver; 9,063,000! 9,014,000, 10,392,000)}+ — 54,000'— 1,324,000 4 
BANK OF FRANCE. Discount advances, dc... 14,031,000) 15,622,000, 26,353,000 — 1,541,000 — 2:274,000 fi 
stABILITIES. =| 
Ci 53,209.000! 55.017, 197 
| nahctiesiliiecisTeceasiial ireulation ........ ...  53.209.000' 55.017,000 53.897,000 — 1,808,000 688.000 i 
! ob. 22, | Feb. 15, | Feb. 23, | or Decrease. ei 
{ 900. 1909. 1899. bi 
| 899 Last Week Last Year. NEW YORK ASSOCIATED BANKS. i 
ASSETS. £ £ £ £ £ 7 Feb. 17, | Feb. 10, | Feb. 28, - 
Coin and bullion—Gold 76,839,000, 76,014,000 72,946,000 + 805,000 + 3,873,000 1309. 1900. 1339. Last Week Last Year. 4 
| _ Silver 45,748,000 45,689,000 47,955,000 + 59,000 — 2,207,000 , Assets. < . . . . 
| Government securities . . 14,104,000 14,104,000 14,104,000 ee = OOS ioc cccacnecceesons 32,746,000, 35,005,000 40,423,000 — 260,000 — 7,682,000 3 
| Discourt and advances. .| 55,795,000, 58,108,000; 52,974,000'— 2,315,000 + 2,821,000 | Legal tenders .......... 15,103,000, 13,312,000, 11,305,000 — | 204,000 + 1,802,0¢ 
LIABILITIES. Loans and discounts .... 146,834,000 144,148,000 151,722,000 + 2,756,000 — 4,838,000 : 
| Notes»... -:-+0++14++ 158,964,000 161,080,000 153,601,000 — 2,116,000 + 5,363,000 | 4, LiaBinitizs. sie ope ; 
| ppumenans Capenite a 7,172,000 7,763,000 5,965,000 — 591,000 + 1,207,000 Circulation Chane itenees __ 5,460 000 3,405,000 2,902,000 + 2,054,000 + 2,558,000 a | 
| Private deposits ........ 18.655.000, 27.322.000' 20,486.000' + 1,313,000 — 1,851,000 | Net deposits ............ 164,204,000 162,958,000 179,434,090 + 1,246,000 —15,230,000 3 
P.esERVE (Specie & Notes), 45,854,000 46,318,000 51,754,009 — 464,000 — 5,880,000 i 
| NETHERLANDS BANK. ettes-ninomesd aenaes "7803.00 19579000 BRIE OC * 716-900. 2078.00 
Feb 17, | Feb. 10,, Feo.18,,; ee In the above tables the Reichsmark is converted atls; the Austrian crown 
iis 1900. 1900. 1899, Last Week Last Year. | ®t 10d; the Vutch florin at 1s 8d; and the france, lira, and peseta at 25 per £l. 
Coin and bullion—Gola eaten sie wel 4 = “ s. aah & oe American currency is reduced into Eaglish money at 4s per dollar. 
_ lily cr pate, y ’ , Joi, 
Deomiandadrcen| Sirti S088 GHRGB BaO~ tng| Discount and Loan Market—Owing to the Stock 
LisBILITIES. Spies ve silane ov i 30; Ex : . 
| te eee ; ‘xchange settlement and the revenue collection, pres- 
— in circulation ....| 17,814,000 18,033,000 18,160,000— 219.00) — 345,000 . n é i : 
EN siehtinevdsasive 400,000 390,000 ‘404,000 + 10.000 — 900 | Sure for money has been rather keen at _ times, 
: ——land a fair amount has been taken from the Bank 
/ BANE OF SPAIN. over the end of the month. In spit2 of this, however, 
Feb. 17, , Feb. 10, Feb. 18, | discount rates have had an easier tendency, the rate for 
ies, * a. 1899 Last Week Last ese. best three months’ bills being only 3}} to 3 per cent. Loan 
| | “At : ml 
| Silver.” aoe hen on + gn + 2.417.000 | rates rule at 34 to 4 per cent. The Bank return shows the 
| dbsintky” halts *, oy 3, ,205, Ae ; , . . a . 
| Lenntt, garrespondente 42:051.000 42:955.000 1:999,000, + canis — extent of the market borrowings in an increase of £2,316,705 in 
iscounts....  47,249,0 340, 0,673,000 — "O00 ‘ ‘ : at . 
—_ Rptock ...=.| 14,921,000 14921,000 15,003,000 eps “tans Other Securities, of which £1,108,009 has gone to swell the 
| tse eT ceed ened “ania dt Private Deposits. The Public Deposits have risen £1,446,591. 
i iekie sapeatnel canin ws 9,000 — 2,957,000 | On balance a sum of £142,000 in gold was withdrawn for 
; Giteulation ............ 51, (820, i i alias 7 ; 
nal and current R00, 58,816,000 169,000 + 2,835,000 | export. The stock at £35,728,977 shows a shrinkage of only 
| Secounts........., 31.764, ao ie _ : 33 : 
764,000 31,660,000 34,362,000 + 104.000 — 2.593,000 | £14,284, indicating a return of about £128,000 from,the home 
| BANE OF RUSSIA. cireulation of coin. There was also a decrease of £265,595 in 
| the note circulation, so that the reserve received an addition of 
| a 3 ; ~ aie “ 7 
Feb. 1/13. Feb. aks aie "| £251,311. It now amounts to £24,596,767, and the proportion | 
| cow S88 . 1900. 1893. Last Week Last Year, | Of reserve to liabilities is 1} lower than last week, at 45} per 
| Balance wbroad “.27.7° 85,219.00 82,443,000) 97,838000'+ 77600 -14,679000 | Cet ~The Bank on Tuesday reduced its buying price for 
| Silver & subsidiary coin C4g7O0C 1,240,000 2,082,000 —63,00c'-_'995,000 | American eagles by 1d, to 76s 4d per e 
urities & short loan: ar 1slon af anie 4,455,000 + 218,000 + 1,632,000 | _ ee ee 
Other loans & advann 205,000 18,016,000— 72,000 + 91115; wa 
\ Securities belonging tq) 1°29900C, 10,267,000 7,203,000 + — 32,0 + Soston : The sonnet table shows the rates quoted from day to day 
Osh Giiinas Beams 5 uring the week :— 
Treas ry GOUA... nes... Saae £7535,000, 2,762,006 + 19,00C' + 1,792,000 | —— F i = 
iscellaneous ... . ——— 5,000,000 10,000,00¢ ie — 5,000,009 ee 7 ee > al % == 
Balances duc jy 2/4%00C 3,011,000 1,892,000'— 299,000 + 850,000 Last Fri- 
| | branches & treasurin” . ; | Sat. Mon.’ Tues. Wed. Thur. 
| ©asuries 1,741,000 { Fri. day. 
iene 1,813,000  546,000— 72,000 + 1,195,000 | — s | aes ; d Peco 2 
eee 141,950,000 141,411,000 144,859,000 + 559.00- — % | % |, % 
Notes in circulation ‘ 1.000)144 859,000) + 539,003 — 2,909,009 Bank rate... soures euapotensnagaanell LF i te 
Capital of the pen °°: 49,407,00C 49,641, arket rates of discount :— 
Deposite aqme --.-| 5,303,000 B30B ony 2900-000 —- 234,000|—14,583,000 | 60 days’ bankers’ drafts ........ 3g 4133 «'3ta iste SHS CSHR 
account... current intl — 513,000 + 1,000; — 4,000 5 mente’ do Shanantaak visas 34 4 \34 32) Ses Sta | SR Ste 32 
| easury accoug;’"” sees 54,364,000 34,438,000 36.1 ee ID avitdnuactrcsuanns 35 4 | Ste i3te [Ste [Std = 56 
| ees? nt aaa 6 52400 45,482 006 tote : oan <i san amaniy a. Senet tas aear 3% 43 3h Sta 3 sf 4 54 
ee Ine tn 0? ees 1259, p 00, ANSS—DRy tO GBY 2... ccccccccces | 3 | } 5 
| wance due o braachica - 3,339,000 3,569,000 — 80,000 — "310,000 Bhort aca Sy 3 333 (st 3 St | (Se 
Discusses. »287,000 3,203,000 ortnight (at last Settlement) ../3 34 343i Shi5¢ 3453 4 |5¢ 4 3E 4 
| oe _2,103,000 + 84,00¢) + 1,178,000 Depositallowances :—Banks....... 2 AD 3 Be ee ae 
| 1,950,000 141,411, . ar ae iscount houses at call ........ 2 12 2 i2f BR 124 2 
| 000:144,859,000.+  539,000— 2,909,000 ' At notice ............-...... 2g (282g gsi 24 i 
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ene re ree E Ditto 1891 Funding.......... 934 2... 93h , shee eae Se 
{| Cons. 23% UNE 1323 1004 1 100} 1 1004 1 1004 1 |100% 131003 13101 #+ 3 Ditto Nationai Cedulas B.... 374 8%.. 37 8& .. tcc Ste xe Oe 
shen ao 100+ 1 1005 1 1004 1 1004 1 1005 13 100; 13101 4 1 Brazilian 4% Bonds, 1839...... 61 &.. 62 2..+ 12.. 62%.. 61% 
Do ses .,..100 1100 1 100 1 9941049941003 9931004 100 1 Ditto W. of Minas 5% ...... 62} 34 a Ii 1. 63h... 63h 
92%, TOG. EAS sooo" “og 9 98 9 | 9B 9 | 97h 8S) 974 8h 97h 84 938 9 Bulgarian 6% 1892 ........... a, a ae oe Bs oa. Mies: 10 
|| 2h%, red 1905 o-oo ns 4 103 4 102g 34/1024 34 1624 39 1024 55 1024 54 — Chilian 44%, 1895...... 0.2.00. 7 80 .. 79 Bi w+ «awe 
nS 97 OS™ 537 42. 337 42-337 42 (337 42 337 42 337 42 (337 42 Ce. Chinese 7% Silver, 1894........ 99-101 .. S93 1OL «co .. co ve 100 .. 
x i*ja31,_'109 10 109 10 109 10 109 10 }109 10 109 10 |1093104 + 4 Do Gold 1895 6%.........0+5 6 6 SE 6 ke wo oe se Be 
India 54% FeO 34g. 1034 4411034 44,1054 44 1034 44/1035 49 1034 44 1034 45 . | Egyptian 4% Unified Debt .... 102} 3; .. 1052 44... + 1... 104 .. 104; | 
D0 7(0'1926...... 885 94, 83) 94, 885 94 885 99 8950 8990 8990 + 3% Do 34% Converted ...,...... 87 9+ .. Bt + 4 99k .. 1009 | 
vo 24% @ 1854-5. . 63a 44. 635 44 635 44 634 44) 635 44 63% 44 634 44 PR PER cent veidcenkaees vue Se 99 1Ol .. .. -» 100 .. 999 | 
Do Pepersy |. -M11 4 111 4 AN 4 ‘212 4 '2LL 4 1212 4 122 4. IE gece dein can vanere 06h Sie. DAR Dh cs ws nc ce ME ce ee 
Met. Ons. - : : ee Pnternational k German Imperial 3% 1891 .... 87 &.e 862 72 > 87 .. 88 
Foreign Government Securities.—international stocks | Greek 1884 .............0cee0es i a. a, oo hee SBR. 359 
a | Turks have d veloped considerable Do Monopoly 4%.........02- 44 5 .. 44% 5h. + 2... 45 .. 455 II 
| show a recovery aS & PM Vey tal, ek et: ate Hungarian 4% Gold Rentes .. 938 }.. 97% 8 ..— 4+. 98 .. 983 
4 wh of the Groups being substanti lly higher than | Italian 5% Rentes ............ % +... S + 3. + hee SH. SH a 
fal, na “sg : . . Mexican Conv. 1899............ 1003 1 100; 14.. + GL oe F 
5 - Eevetian Unitied has risen a full point, and Italian, | peruvian Corp.6% Bonds .... 52 40. 53) $ se + oS oe | e 
a : tneuese 3° , 1 2 i } 22% 227 
id P s. each show a small improvement. Portuguese 3 De occceccrevecers 223 5 ++ 233 Gee + 1 oe 225. 225 Ai 
S ind 5 . as Russian Ser. IT. 4%......ccccce 1l0Uz 12 1Ui> Soe 9 4 .. 101 .. 1023 | a 
| her hand, G in Imperial stocks have fallen a full Spanish New Sealed ........ . 67 4 677 8 . ge G8 .. G74 ei 
i. 4 om a } BE ae 964 72... 974 2... + See Wete Fe \ a 
ittention in Berlin being once more concentrated on | po Serine B cc Ms 2.. 45 8 is li cs 474 2. 464 | ' 
+ vielding Industrial shares. (ireeks have recovered the United States 4% MEE, -scusiaes liz 8 .. il2 8 .. wats fe ini tel Hy 
- —— F 3 ita } ’ ‘ _Do New 4% Soest Goeuccccec® Se ‘ ee 152 i ee 4% +s ee oe oe a A 
ted last week. the Funding Loan, however, showing | Uruguay 3}% Bouds ....... oe 48 A. WE F.. + Bee BE. WT jj ae 
‘i ’ . e.: Venezuela 3%. 1831. 23 3 235 DP dine -aane ee tear 4 
Argentines have received some attention, a fair | *°"®*4° & SY LS) eee e eee - 40 3 34 I i 
f dealings having been recorded, but prices have | British Railways.—The favourable war news has not / 
way, e : ase of the New Central Rail- | :mparted strength to Home Railway securities, the trathc s 
Brazilians wwe moved up appreciably, a | veturns, owing to the inclement weather last week, showing in | 
; ] ) | site eae ea nearly every case a falling off compared with the correspond- 
i] <e a t 4 po nts belng shown 41S «CcOM- : . - wet an } , : 
5 1 Chili ; : ing week of last year. The accounts of the past half-year make 
ro, an hilians have al risen | . 5 - 2 Oise ; 
scpcaatlithe = ee 2 a it clear that much larger gross receipts must be realised in 
4 et Guatemala Bonds are marked up 23, | order merely to maintain previous rates of dividend, and any 
statement by the Government that “it is not in d2fault.”” | shrinkage in earnings consequently makes the outlook very 
Rica “A :ds have risen 2. and Uruguay Fives 14. | unpromising. With the exception of a fairly substantial risein |} 
2 . SA i ms , ee s a ae ee ae e vesnwaee 3 —_—: Sane 
The following the principal rates for continuation charged | ffull and Barnsley stock and . HOw = Great Central 
a ai 6a i 12% ee a : Stocks, all the movements of the week are in a downward 
¢ the settlement to-davy:—Argentine 1889, Russian, Buenos | 3. oe ; as <a as eee 
1, ‘ Be ‘ a | direction. Great Eastern has fallen 13, the weakness 
| ivres Water, Chinese 1896, do 1898, do Railway Loan, Por- | i 
t ' 
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last week. The Seotch section has shared the general 
“a. % a ie 1 ° . : 1 . } 
ihe leading stocxs :— depression, but the stocks are not much dealt in, as the market 
HOME RAILWAY TRAFFIO RETURNS. 
: a 7 : r TS I A 
R i v Receipts for Week : | 
Ended Feb. 17 Trafic | Cost | © ‘Aggregate Receipts this Half-year. Agerezate | 
of af o> -o on ver Mile > Total Miles cpen 
Name of Railway; =a Sa) ma) sy , Der per rad . . ee : this Ha year. in ; Pee 
- =| S55 Week 3 | Passeng ‘ Goods, & a 
ESS 33 | 2.23 ——| Mile. | 3 | - —— — — Be 
il =” | S77 19001893) S | 1900. | 1999 |+ 1900. | 1899 | 1 1839. | 1900.) 1839 |! : t 
ENGLI3H £ a t £ & £ i & & a L - L i . 1} : 
Sais Mateo aed ‘ -» | 20,554) 10,354 349 1339 | 94,061]225x 3 “a ort 31} 31 | : 
tl 1,720; 2,881 4,601 4,677 18 / 19 19,804) 44 15,557, 13,131) 17,155 250 | 250 i $3 
i 1,621, 7,923 9,528 9,134 68 | 66 41,011) 9t3x 11,97 11,62:} 55,479 139 | 139 ; 
G . £4,466) 52,552 120 144 | 45,785) 3¢ * s: 452 | 355 ' 
G 32,806! 41,200) 80,006} 80,976 68 | 69, 40,786,121¢ | 293,454) 239,514) 220,182 $/1,1693 11,156) | ; 
(n 32,219 60,71 937) 99,471 71 | 84 | 49,535/116gx ) 234,321) 246,571) 451,937 1,093/1,295 {1,151 sf 
5 67,479 101,94 10/178,720, 64 | 68 | 31,453 1624 512,390} 615,352) 756,170 5,560 1,258,550) 1,242, 710 2,601 ; 
Ls : ! t -| 29,299: 56,055 85,324) 94,815 154 1169 | 89,955,140 | 223,298) 250,930) 411,224) 499,5)2 634,502) 640,482) 568 
London and North-Western! ?6,154/143,914 220,048) 229,035 114 |119 | 44,433192ix | 585,519) 587,7751,011,271, 997,400 1,897,790 1,535,175 |1,9274 |1,911$ 
wondon, Brighton, & 8. Coast, 25,053 12,820, 38,903) $%,275 81 | 91 | 46,998,172 227,848} 235,239, 97,139) 96,607, 324,978! 331,846] 4804) 4762 
wouden and South-Western 39,832) 21,758) 61,590 67,408) 68 | 70 57,099/ 1994 307,471! 304,210! 168,003; 153,027) 475,474) 467,237) 953)| 953 t 
Loudon, Tilbury & Southend 3,170 1,712 4,882, 6,253 60 | 64 | 37,935,147 24,562) 23,724 12,899) 12,354 37,451} 36,078; 81 | ai 
ot iryport and Carlisle ...... £17 1,487 2,064] 1,984 49 | 48 20,334 162 ae ee re ag 14,347) 13,941) 414) 414 
Meta DOLLA. -.e-seesevecers! oe «+ | 17,060; 16,410 266 1255 | 152,485/111 i aa me st 121,833 216,536 a 
ropolitan District ...... ek ve 3,339, 8310681 639 | 201,056, 293 : ss : : 62,436 60,668) 13 | 15 
i 45,198 143,276 189,474 192,003 139 138} 86,940| 79x | 346,8C9 264,520/1,020,629 993,468 1,357,433, 1,337,978 |1,3623 |1,3944 
- 34,351 113,755 148,086,186.780 91 | 9$ | 43,322:1714x | 271,059) 280,323) 757,143, 742,365 1,029,117 1,C22,689/1,621 |1,618% 
{N. Staffordshire-Railwas 8,940 oe 4,435, 9,623,786 778 35,171/213 $4,375 45,167| 25,252 nie’ 69,827) 71,320) 12 iB 
‘. Statfordshire—Railway) 3,695 10, 15,905) 14,633, 72 | 75 leas 31,867! 33,492) 71,973! 72,9331.) 4.x, *£ 2pe {333 | 
A, CMMs sesereseresenenens | te | we Tes3) e| ta |p weasgaat | { *s we | 9,820 20,359 f| 22560) 126,885) 119 | 119 
6126.72) UYIUMCY seseeereserererecs as «+ | 4,007, 5,211) 56/68 | 30,288.2%5x va wa us a 34,102} 37,272) 76} 76 
3 smsce 1015031 S.-Eastern & Ohatham Rly, | 42,205, 19,613, 61,818) 65,475| 97 |108 | 84,542/"33. || 338,810) 355,002) 134,036, 134,588) 463,846) 467,545] {i30,| i 
- = 3 « Taf Vale eet! ar enc } ’ a : . Ez 2 ¢ 
leila |: 4 Tat Va eng eseee| 2,521 10,595 13,117! 17,102:107 /135 | 5,949) 76x 19,381] 18,430} $0,149) 101,207) 109,530} 113,637) 121 | lal 
466,644. 1055,567 591,467 5 4 Caledn _ SCOT ° j i { 
A359 466,757 213,43, ria sonia ait gts cnss +: -| 29,765; 50,533. 71,293 71,190 83 | 82, 54,735)142 65,659 62,673, 152,201) 149,685) 217,85 212,339| 8883| 888! 
eT 126,305 95,634 4 3g Tree AD South-Western* 8,613 18,678 27,291) 27,478) 69 | 69 | 46,362) 73 26,5€0| 27,283) 54,691} 93,769 81,241) 81,052) 395 | 303; 
=! ol? | .. | foe ee 2,441 5,955 6,403 8,301 19 | 24) 22,940/ 83 a au “s a4 29,836) 24,486) 331 | 331 
SMM LAS? 904,656 gg Noe Brities 4,79% 3,362 8,156, 8,589) 16 | 16 52h | 136,492) 130,873 99,935 231,830 230,308} 4924) 490? 


Re 93,394 NW 
caieaadiaakpee 42,109! 39 iis =e = 214,633/1,2453 |1,2452 


19,788 49,978 69,766) 71,563) 56 | 56 











Bel faat ‘ : in 4 eel j j 

5° | Beeast and County Down ..| 1,319! | 718! 2,038' 2,079 26 | 27}. _|168g 8541; 8,903 4,506 4,738 «:13,047| 13,643) 7641 264 
il. Dublin, Wicklow & Wantuva 1,915; 2,655 4,581; 4,788) 21 | 22} 11,515/159 13,641) 13,894] 18,719} 18,283, 32,350, 32,087) 212 | 212 
64 | Great esthers | di +» | 3,473, 4,309! 24 | 30 | 17,380) 25 ; =o i es 23,034) 30,258) 144 | 14 
5 Great Southern aud Wiecccgg| S:t2}) 7.072 13,193, 13,643] 2: | 25 | 16,466]1754 67,962} 48,058) 46,9561 46,804) 94,958, 94,862 528 | 528 
‘Midland Great Wouter | 29822, 6,757) 14,084) 14,372) 23 | 22 | 14,317/132 52,629; 51,564; 49,803} 50,463) 102,422 102,109} 659 | 659 
cat western .. 5,336 5.595 8,981) 9,102) 17 | 17 12,865! 105 23,853| 23,520' 39,446) 37,781) 62.299 61,301! 538} 533 


~ ¢ Brom September I. 











~ . COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 








| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 











| 964,000) $31,200) Wabash .......... Jan. 23 


} 28 75.210 eH 36 one | 87,280) 75,000) 


* Two weeks. 


Nam Receipt, } ; | we 
Name, Total Receipta. Receipts. | Total Receipts. | 23 Receipts, Total Receipts 
a ~~ _ 159%, 1990. 7 1899. Name. . ——| Name | £a — B J : 
Bombay, BEC. 1 ; z = = z= Foun 1909. | 1899. 1999. 13899. od 1930. 1899 1999. 1899 
Canaan OC. LiFeb. 17; 33,176, 2801) o8n ans , Forgiex.—Oon | 2 wt) «inn i 1 et le) — 
Abadia ifie : Go 45) 9 T ; ‘ x CAN.—Con. z x z 
Beat [atl aciic 16) 10,200, §0'dy ee) pea O.Urug.ofM Video Feb.17; 6,820/ 5,526] 210,610} 195,414/Denver & Rio Gra.(Feb. 7} 34,230 _25,600/1,228,9201,118,30 
&.Trok of Cangi 40,338 117'975, 914'199 784’ Ere Bost Argentine .. Jan. 7 58L §81) GO IO . ccnancecenes 0 (ltt, 637,243, 547,699!7,360,022/6,551, 202 
Gt Indian Peni, ? §28'493 473 445 we Rios mneleet Feb, 17 3,14?) 2, 61,524) 52,486 Illinois Central ../ Dec. 534,890, §12,117/5,931,917/5,525,055 
‘odian Midland. 465.332, 576°2a9 La Guaira & Car.|Dec. 23) | 1,003; 1,847} 74,104) 96,150 Louisvl. & Nashv.|Feb. 7) 110,036] 83,325) 57/,677, 471,063 | 
|| Madras re 158466. 103'345 § exican ..... peend Feb. 17, 394,400} 91,603} 600,200) 616,600 Missouri, Kansas! 7, 47,139 41,175,1,673,213,1,612,177 
}} South Indian’ *’ ; 22'240' 199'174 sexioan National 7, $125918) 114,856) 733,891; 665,256, N.Y. Ontario & W. 7; 13,854} 11,624 602,032) 486,313 
. . FORRIGy. 2 40/029. 38'958 oa Railways* Jan. 3t) 24,530, 19,762; 43,59$ 36,149 Norfolk & West... 7; 43,490, 38,409) 233,000, 227,500 
Ba Sewn | * ’ ise itoman........\Feb. 17) 5,688} 3,517] 22,169} 23,570, North Pacitic .....Jan.21' _85,913' 71,310 255,502, 215,427 
BABEusenads °° 2 46.335 49,853 1,307,250 1.118 ife & 8. Frisco. Dec. 16) 8844 7,098) 92,348, 86,972| Pennsylvania ....|Dec. {1,325,541 1,147,401 14564562 13 120722 
B. Ayres & Pacis Le 6 3,481, "139/581, “116°650 Ala Gt money oes Philad' Iphia&Erie/Nov. | 118,676, _93,541' 930,551, 859,519 
. Ayres & Kosar; ce gues 9,387 327,321, 250,576 Chic Mie ae Jan. 21; _§,587 7,423, 23,541; 21,023) Philadel. & Readig| Dec. 473,086! 401,359)4,949,975 4,419,032 
| ——SAtgentin 17 24800 19,879 116/835) 137/946 Ginn. Boathers- | poe 7) 135450) 186.038) 778,620, 716,120 Southern Railway Feb. 7) 123,820, 103,200, 642,4.0/ 98,400 
| a 44.722) 176,21 A . 88,190 77,900; 265,04 227,740 
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is waiting the dividend announcements. Rates of continuation 
in Home Railway securities at the settlement were as 
follows :—Brighton Deferred. : to 1; Caledonian Deferred 
and North British, 1s 9d to 2s 3d; Chatham, 6d to ls: Great 
Eastern, “. to *%d back: Great Northern Deferred, ls to 
ls 6d; Great Western and North-Western. even to 4: Hull 
and Barnsléy, 2s to 2s6d; North-Eastern and South-Eastern 
Deferred, 4 back to 1} con. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£60,025, equal to 44 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show a decrease of £1,876, equal to 11 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £75,199, or 0°8 per cent., while on the Scotch lines 
there isa gain of £2,427, equal to 0-4 per cent. The latter are 
calculated from February lst instead of from January Ist, as in 
the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


‘*Making-up” 


-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Feb.21. Feb.7. 
Barry Delervel Gebinary occces LIT 22 us 215 Be on 1. cc ce 2s ce ce 
Caledonian... .....ce.e chetens ee 2: se oe (ah ae, eeenl ee. os 
PPE ucicbcnntoceeen » Me. ce RE xo ss sc oo SE ts OO 
City and South London..... — © ee | eee ae 
Great Central Preferred ..... mee wow 5 wo +t 82 we DH. DB 
Pe DIE i onscsesnce seow BON ee BOR Fue + 2. BE .. 162 
Great Eastern ......... 1238 2..1218 @..-- 13... 1223 .. 1234 
Great Northern Deferred ..... 553 6 .. 53h Fx..— 8.2 55% .. 56d 
SD WERENNED iG isd cénseves . 165 t -. 1623 fx..— }3.. 166} .. 166 
Hull and Barnsley ........... » 3&3 -- 5S? 42x at 20 OF 50} 
Lancashire and Yorkshire .... 140} lix.. 140} 4 ¢ .. 141 145 
London, Brighton, &c.,“A”.... 1673 gx . 166 $#..— 12.. 1664 .. 171 
London. Chatham, and Dover.. 2. -_ wm ee. ss z.. 238 
Do Arbitration Preference .. 130 2x ..129 31..— 1 .. 1304 .. 132 
London and North-Western 1963 73... 1923 4x.. 8 .. 1964 .. 197 
London and South-Western .. 198 205x.. 197 202 ..— 1 .. 209 
Metropolitan Consolidated .... 110} gx. 110} 3 ow EOD oo Ean 
Metropgiitan District.......... 295 3... Bh <.. —_ 
Midland Preferred ............ 793 80 .. 783 9ix.. + 2.. 80 .. 80h 
PE con cna ssnakevns 86; 7%... 842 gx..— {.. 86h... 88 
North British Ordinary ....... ane 2 ss Se Use = Sas OD us Oe 
Do 3% Preferred ........... » Gre Bh oc Ble ho. .s «- oo OFh .. Oh 
North-Eastern—Consols ..... ~ 175% 2 .. 1718 2x ..— §.. 175) .. 1754 
North Staffordshire............ 1234 44 .. 120k lax... — lg .. 124 2. 124 
South-Eastern “A”........-+- - 898 gx.. 875 BE.. — 13 892 .. 914 


American Railways.—This market has displayed no 
particular tendency, and dealings on this side have been on a 
very smallscale. The Bank statement disclosed further weak- 
ness, and created a bad impression, but a somewhat stronger 
tone was apparent towards the middle of the week. Norfolk 
and Western shares have attracted some amount of specula- 
tion on further talk respecting the acquisition of interest by the 
Pennsylvania Company. The price is 24 higher than last 
Friday. Baltimore and Ohio shares have fallen rather heavily, 
but the Preference shows a small improvement. There are 
also small advances in Erie Preference, Southern Railway. and 
Reading issues, while Atchison, New York Central, and 
Northern Pacitic are quoted lower on balance. In the bond 
list the only symptom of activity has been in connection with 
Mexican National, the “A” certificates having been freely 
dealt in. Mexican International have advanced in price, and 
there is also a substantial advance in Cleveland and Marietta 
bonds. The general rate of continuation on American rail- 
ways was from 4 per cent. to 5 per cent. 

The following are the latest closing prices, &., of the more 
prominent issues :— 


7 “ Making-up” 
-~-Closing Prices— Rise Prices 
Last Week. To-day. or Fall Feb.21. Feb. 7 
Atchison 5% Preferred ........ 653 g§.. 653 g..— 3... 65b.. 66 
Do General Mortgage ...... ia ee Ae. os ee sw ac ae co ee 
Baltimore and Ohio............ 65} 64 2..— 13.. 69% .. 642 
Chicago, Mil., & St.Paul,C. Stk. 1262 § .. 1268 §..— 4 .. 1263. 128° 
Denver & Rio Grande Ord. Shs, 20; g.. 202 §.. + 3.. 208... 208 
Do Preferred Shares ........ 743 8 -. 74 Og. 50 ine ows 744 
Erie Railroad Com. Stock .... 134 - 13 . os = bee Sh we TE 
Np eimesaaiar een aS 383 g§.. 385198... + &.. 39 .. 368 
hag tide eaidbec unt 19 21 19 21 .. gs eg 
Illinois Central Shares ........ 1164 se eee | «oO os SD os GORE «oe LE 
Lake Shore & Michigan 8. Shs. .. .. .. «. .. oe Seas koe cae cae 
Louisville & Nashville, C. Stk. 834 j} 842 og + £.. 84 .. 843 
New York Centra! Shares - 1383 8 1373 om 1 oe 1373 -e 1394 
N.Y. Ontario, and W. Reg. Shs. 2%; 5 254 9... + &.. 252 .. 253 
Norfolk & Western Adj't Pref. 753 & 764 Ta .. | 16 - 16 
Northern Pacific Preferred.... 765 74 76g g.. Seo Hh. V7 
Pennsylvania R.KR $50 Shares 69¢ §.. 684 Qs.. $.. & .. 684 
ite Seine reac hispatn aie ieee has: Bee Mice ae 
Southern Ordinary ........... >» Be Bes A- €@.e + re: 13 
Do Non-cum. Pref........... 583 of — a ee ji. Se... 
Southern Pacific .........-..00% s . . — : . 
Union Pacific Shares .......... 5lg Se 8668S. os » B. 
Wabash, St. Louis,&c.,Prf.Shs. 2l¢ ¢ aaa 62 > Tee wo ee 
Do 6% General Mort Certs.. 38 4 eS eck Chew OO ax 


Colonial and Foreign Railways.—<After the sharp rise 
caused by the dividend announcement, a moderate reaction 
has taken place in Canadian Pacific shares, due to profit- 
taking. The price, however, is still maintained at well ‘over 
par, the closing price being the same as a week ago, at 101 i. 
Grand Trunks have been well maintained, the Second Pre- 
ference still attracting most attention, but each of the active 
securities show an advance of more or less extent. Mexican 
Railway stocks have come into more favour than of late, both 
First and Second Preferences having been frequently dealt in, 
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nd both are quoted higher than last week, 7 
been a revival of interest in Argentine 
\rgentine being particularly active. The Ord 
and Buenos Ayres Great Southern 


risen 4, 


latest advices, are to resume work 


24 up, at 27}. 


ment. 


crops, Modderfonteins 
Robinson 1. In most 


Jagersfontein show about a si! 


A 


= ° i s ’ i 8 
advanee, while the rise in Buenos Av : l 
uenos Ayres and Rosario is no less than ¢ : 
appreciable moverment has taken pla 
Brazilian railway stock, Rates of continu : 
settlement were as follows :—Grand Trunk. 44 +, 7; He 
First Preference, to ditto Second Pref , 
4s > ditto Third Preferences ; ls to 2s . nad ditt (; ‘ 
L ti Mexican Ordinary, 9d tols 3d: dit | 
ence, to and ditto Second Preferen 
The following shows the net movement on the w 
of the principal issues :— 
“ Mak ?-r 
-—Closing Prices—, Rise ao 
Last Week. To-day. or Fal! > 
Bombay, Baroda, &c........... m>.6USlCUC«w CG a . 
Buenos Ayres and Rosario Ord, 75$ 6+ .. 814 24 .. 4 o_o 
Canadian Pacific, Shares...... Ol$ «=f .. 1013 S és . 10 |. 9° 
Grand Trunk of Canada Ord... &,y ; am 4..4 — 
Do First Preference ....... - S1Z 2 23 9 i 
Do Second Preference ...... 6% § .. GR : 
Do Third Preference ....... © 255 $.. 253 s 2 . 
| Great Indian Peninsula ..... ae TO vo Oe Ra l 6 
Mexican Railway, Ordinary .. 18} @j.. 19 4 
Do First Preference « 73} 80; .. 82 ai . 
Do Second Preferences ..... B&B 9 514 24 Ss 23% ay 
a uhuetcareaeineee ig gu. ig ‘ A 
Mines.—The British progress in South Africa, 
during the past week, has naturally had a favo a | 
the prices of Rand mining shares, and though there is still y | 
good deal of hesitation in entering into larg mimitments, 
some very substantial advances have been se l. Del 
have naturally been favoured most, as the mines, ding t 


limm liately ; the pr 8 


Marl i] 


Among Gold mines, Rand Mines have risen 3, to 36 
The deep levels generally have been most fay 
substantial rises being shown in Crown Deep, Geldent 
Deep, Rose Deep, and Village Main Reef. 
have 
other cases the adva n 
exceed } to 3. Rhodesians have shared the improvement tosome 
extent, Chartereds have risen 3, to 344, a similar rise is shown 


ured, more or less 


risen 13, l“erreiras li, a 


in Matabele Gold Reefs, with smaller improvements in bonsor, 


Dunraven, Geelong, and Selukwe. 
has been to a great extent neglected in favour of * Kattirs, 
and movements in prices are irregular. Lake Views, atte 
considerable fluctuations, close about the same as veek, 
Kalgurli, on the other hand, have risen }, but there | 


at 142. 


The Westralian market 


are losses in North Kalgurli, and Hannan’s_— Uroya 
Indian Gold mines have shown considerable  strengta, 


nearly all the leading issues being quoted substantially higher | 


than last week. 
improved ,%. 
being & up, at 


49°. 


The following are the prices and variations of the more active 


shares :— 


SoutH AFRICAN. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


Associated Gold .. 
Broken Hill Prop.. 
Burma Ruby ..... . 


Cape Copper ...... 5% .. 5% ° 
Champion Reef,... 5g .. 53 ..+ 2 
Coromandel ...... - és 

Gldn Horseshoe Est 14; . 2 


Great Boulder ....37/_ 
HamptonPlains(l6/) @. + 
Hannan'sBrownhil: l0jx.. 10s ..+ 


e469 
ie 
> 


Hauraki (2/6) ...... 2/ wa 4c 
Tyvamhoe (OW) ccce BO 00 UB ine oe 
| Kaleurll .ccoccccee Sue 9 ..+ 2 





ne 





3 a 
. 73 m 
G2... Wty-.+ 


Waihi shares have risen }, and Le lois have 
Coppers have been in good demand, Kio Tintes 
Mount Lyells have had a substantia 
advance, and Mason and Barry show a small improvement 


Closing Prices. Rise 
Last To or 
Week. day Fall. 
Anglo-French...... 23... 3}..+ 4  Knight’s ........-. 4. B78 
Barnato Consols .. 14%.. 2 + ¢y | Langlaagte Estate. © .. 
I enaesewne . the. 3h..+ Hs | May Consolidated.. of -. % ; 
British South A... 3 3t8.. + Meycr & Chariton.. 43+. "rT! | 
City &Suburban(£4) 42 .. 5 ..+ * Modderfontein (£4) 3; oS 
Cons.GidFields,Def. 6¢3.. 73 ..+ #) | New Primrose .... 25 s+ Ye") 
Crown Reef....... a «~ OP ae tre Oceans .....--++0+ ee ae. s 
De Beers (£5)...... 253 .. 272 ..+2% | Princess Estate.... 43 -+ “2 -") 2 
Durban-Roodepoort 4j .. 54 ..+ 8 Rand Mines ...... 995 «+ "4" "% |i 
East Rand ..... eee 64... 66 ..+ § | Randfontein .....-. Ch» O°) 
WOUTONED ccccccccce 18 .. 19g ..+14 | Robinson (£5)...... (8 -- Sy 
Geldenhuis Deep... 73 .. 8% ..+1 | Roodepoort United 5 -- % "el i 
Do Estate ...... 5g... 6§..+ ¢ | Rose Deep .....- Re er ae 
Do Main Reef .. #.. d4--+ fr 
Ginsberg ....... ins 2s. Eee 
Glencairn........ +s Bes Bust oO 
Henry Nourse - Gh .. Te ..+ § 
Heriot (New) ...... SS ue Oh oct @ 
| Jagersfontein(£5) .. 124 .. 144 ..+2 
JohnnsbrgCon.Inv lf4.. 13 ..+ 
rrr o Ses TE weHt 
sumpers ..... cnoen: MEE Se Ge ax © 
AUSTRALIAN, 
Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
| Alaska Goldfields.. 3... }.... 
Anaconda..... es Te Fe 








Sheba ....---+++:+ <.. & 
Simmer & Jack (£5) - . coe 
8. A. Gold Trust .. ge. YD ec | 








Transvaal Gold.... 13 + 4% : 
Village Main Reef 63-- ‘%-°") | 
| Wemmer .......-+> Mm .. 7? 
Wolhuter.....- ove WBee 8 a 
Worcester ....-+-- 23... 
Inpian, &C. si a 
Last +0 7 
Week. day. Fa 
Lady Shenton .... } i 
Lake View Consols +*s5%-- 4 
London and Globe +7t +: ag || 
Mason & Barry (£2) "9° og |) 
Mount Lyell (£3) -- 83 -° 4°", és || 
Mount Morgau ..- A 
pee dap...-.--- > 2°55 
Nundydroog ..---» * th. 
Ooregum ...--- vce SE Oe ee Il 
Do Pref. ...--++ 35 °° gat +8 |i 
Rio Tinto Def. ..-- 978°" 9° +3 
Tharsis.....----0+* 74 °° gq: +} 
Waihi ....-- wee ist 
Waitekauri ...- SG ~& 


| WA, Gold Fields.. “°° 44 
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| February 24, 1600.] _ ——_ it 
' ; frica has given . : 
. : _The news from South A t a / 
5 | Miscellaneous. ig the shares of South African banks, 0 ices ait eports. ; 
Ri rise to S mk inguiry O . , ° : eae ; 
| ris : “ae 3 “has 1ts, ; 
|) nse of the Standard Bank having risen as much a be ts GOVERNMENT STOCKS, ETC. : 
B® || shave changed hands at 65. There 1s mesa | TURKISH DEBT.—The Council of Foreign Bondholders announce ute 
Feange gr: shares. Imperial Ottoman have improved to | that they have appointed Mr Henry Babington Smith, C.S.L., of tr i 
pene . : — y eh ind Shanghai have receded. London H.M.'s Treasury, and lately private secretary to the: \ iceroy of | i | 
S || 13, while Hong Kong ane » omeed an.@ India, as representative of the British, Dutch, and Belgian holders Soa 
| Bank shares are in fair request, but prices are unc ranged as a y 
|| Bank shares are 1n fal aa as , ag ge e 
i “3 Tron and coal shares remain in strong demand, Vickers, | pyblic Debt in the place of Sir E. F. Law, who has been appointed 3 
| a8 id Maxim being up to 63, while advances are recorded | to a seat on the Council of the Government of India. ee 
1} Son, ANG wars 7 , , r rnié ) : 
|| «+» Barrow Hematite Steel. Bolekow, Vaughan, and Co., and RAILWAY COMPANIES 4 


|| <onth Hetton Coal. Allsopp’s stocks have enerenee meee BUFFALO AND LAKE HURON.—The report for the half-year b 
i on the withdraw il of the directors proposal to a ee a ended December 3lst states that, including the amount brought 7 
li new issue of preference stock. A good advance sa 9 forward and after providing for the interest on the first and second q 
i lace in the Ordinary ind Preference stocks of the Millwall Dock, | mortgage bonds, there isa balance of £14,340, which will allow of at 
1 Tia sha Ua - * . sag es 7 “+ 1 7 
| the Industrial list, an exceptional movement has | the payment of a dividend of 5s 3d per share and leave a balance of a 


urred in the Debenture stock of Edward and John Burke, | £555 to be carried forward, as against £518 last half-year. The 


ted 15 higher than last week. Advances are | disputed ownership of £2,000 second mortgage bonds has, after 
cn A» . —_- 


| 
| 
of Turkish bonds on the Council of Administration of the Ottoman | 
| 
' 
| 
{ 
| 
} 
| 
| 
| 
shares of the Niger Co., Gordon Hotels, John | considerable delay and trouble, bean settled in favour of the 


: 
; 
| 


marked in the : . “ 7 s 
ly ie ag um oddis, and Tyrrell, | company. 
H inter. Wiltshire and Co.. and Plummer, Ro ° vo a ew Bre ae aia ces | 
le Tnited Alkali, Waterlow Bros., Welsbach Incandescent, | CAMBRIAN.The report of tlie directors for the half-year ended 








4 
j) woe < te” * it Ee on December Slst states that the receipts were £173,936, against Ft 
Harrod’s Stores, and Bradford Dyers have declined. | £166,552, and the expenditure £106,742, against £102,884. The / 
7 Baa net revenue for the half-year shows an increase of £3,526 compared a: 
MISCELLABEOUS. with the corresponding period of last year. After providing for a 88 
Closing Prices. Rise Closing Prices. Rise | all fixed charges thereon, and for the full interest on the D 3 i 
— Fb Fall a + va Fall. | debenture stock, there remains a surplus of £3,494, which is carried i) 
1) aisopp Det Rig 4 30h .—4 Imp.Ottoman Bank 123.. 13 .. + | forward to the next half-year. ; eet 
|| armstecngs .....46 ‘5... 54..+ | Lon.&County Bank hh = ve +1 COCKERMOUTH, KESWICK, AND PENRITH.—The report of ant 
||, Coats (J aid P.) .. a ‘ oa -ot 9 eee mes Ba set apie directors for the half-year ended December 31 states that the q i 
}} poe al 550 es Vick'rsS'ns&M’xm 6}.. 62.. + @| revenue receipts show a net increase of £1,328, and the total work- if 
{| Barrod’sStores.... 33-. 3g-. -. | Spiersand Pond .. 154..15 ..— 4} ing expenses an increase of £781. The balance of the revenue i 
1} account, after the usual deductions for reserve fund and dividend on 
eee preference stock, remains at £9,063. The directors propose a divi- 
dend on the company’s consolidated ordinary stock at the rate of 
STOCK EXOHANGE NOTICES. 6} per cent. per annum. This will leave the sum of £157 to be 
rez 4k Exchange Committee have (1) appointed Special carried to the next half-year’s account. 
| cessttn aan on OT eg yy = ISLE OF WIGHT.--The report for the past half-year shows that 
| ye ; the gross carnings have been £22,985, against £21,848 for the corre- 
i| WEDNESDAY, February 28. eee the working —— amounted to ens 
i ated ae! tie 5 a i agains ,452. e amount at credit of net revenue account, 
Peggy aman nee Moc e . oe eg including £393 brought forward, is £14,232, which, after providing j 
ee ea eee re : aa ¥ paic, | for the interest on the debenture stock and other prior charges, 


|| Nos. 15,001 to 22,500: Briseis Tin Mines—280,000 Shares of £1 
each, fully paid, Nos. 1 to 7 and 320,008 to 600,000; Hampstead 
Electric Supply —6.360 Ordinary Shares of £5 each, fully paid, Nos. 
1 to 2,652, 2,853 to 4,416, and 4,471 to 6,614; 8,038 Five per Cent. 


leaves £10,370 applicable to the payment of dividends. It is recom- 
mended that dividends be declared for the half-year to December 31, 
at the rate of 4 per cent. per annum on the preference, preferred 
converted ordinary, and deferred converted ordinary stocks, leaving 


Camulative Preference Shares of £5 each, fully paid, Nos. 1° to balance of £1.606 to be carried forward 

5,330, 5,431 to 6,000, 15,763 to 16,912, and 16,918 to 17,905; 5,433 | * Man “20 2e om earn ar — 

|| Vendors’ Ordinary Shares of £5 each, fully paid, Nos. 6,615 to SIDLARD AED SOUTH WERTERN JURCTION.-the report of 
12,047; and 9,862 Vendors’ Five per Cent. Cumulative Preference 
Shares of £5 each, fully paid, Nos. 5,331 to 5,430 and 6,001 to 
15,762. *John Joule and Sons—£200,000 Four per Cent. First 
lortgage Debenture stcck; Peter Walker and Son, Property 
Corporation--£202,500 Four per Cent. Guaranteed Preference 


the directors for the half-year ended December 3lst states that 
the receipts amounted to £34,997, and the expenditure to £19,569, 
a net revenue of £15,428. The directors, after providing for the 
fixed charges, propose to make the following distribution of interest 
in accordance with the provisions of the Act of 1897 at the rate of 

Stock: Somerse atabele ~ atime 3 per cent. per annum on the A cumulative debenture stock; at 
1} each, 5s paid, N . ys iamnow Shares of £1 the rate of 3 per cent. for the year 1899 on the A non-cumulative 


I debenture stock; at the rate of 1 per cent. per annum on the B 


ae 





aa 


| Tvurspay, March 13. non-cumulative debenture stock ; and carry forward £346. 
| Einasleigh Freehold Copper Mines—65,000 Shares of £1 eac ore Sie See ONE.~Sne capes See he Bale yene 
l5s paid, Nos. 1t 65,000: Kalgurli Gold Mines — Further Zoo ended December 3lst shows gross receipts £41,922, an increase of 


A OAS Nal Rae 
9 aptremarene ean 
Se ep a : 


iS 


527 Shares of £1 each, fully paid, Nos. 119,474 to 120,000. £3,681; expenditure £22,704, an increase of £2,186; and profit 
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£19,218, an increase of £1,496. After providing for the interest on 
the debenture stock and other fixed charges, there remains a 
balance of £11,557. The directors recommend a dividend on the 


John Joule and Sons is ordered to be quoted in the Official List, 
and also the following: 


|| Arnold Perrett and Company—Further issue of £51,090 Four 


| and a-Half per Cent. First Mortgage Del cee preference capital at the rate of 44 per cent. per annum, leaving 
i] Rens} a inn : ; 7 4 age ebenture Stock; Bell » ane . z 
usothers- “16,660 \ endors’ Six per Cent. Cumulative Peslesenen pane Go Se Cumnies Sormene. 
}) Zanes of £10 each, fully-paid, Nos. 33,341 to 50,000; and £133,400 BANKING COMPANIES. 


endors’ F 


ur per Cent. Debenture Stock; Irrigation Investment 
VOrporation . 


sepeention £1,070,000 Four per Cent. Egyptian Government 
“ization Trust Certificates of £100 each, Nos. 1 to 10,700, in heu 
Plaats London Electric Supply Corporation—Further issue of 
| reget ar per Cent. First Mortgage Debenture Stock (Redeem- 
Th a ee relephene Company—Further issue of £670,529 
| AC aNd a ai 


eee per Cent. Debenture Stock; Willer and Rilev— 
~ Ors SIX per Cent. 


ANGLO-CALIFORNIAN.—The report for 1899 states that, after 
making full provision for bad and doubtful debts, and allowing for 
all charges at San Francisco and London, there remains £27,789 as 
net profit. An interim dividend of 6s per share was paid in Sep- 
tember last, and the directors now propose to pay a further divi- 
dend of 6s per share, making 6 per cent. per annum, tax free; to 
; : - , ace £5, to reserve fund, making it £135,000; and to carr 
each, fully-paid, Nos. a Preference Shares of £5 aes . y 

ary’ BANK OF MAURITIUS.—The report for the year 1899 states that, 
ij O_O after deducting current charges, rebate, income-tax, and expenses, 





making provision for bad and doubtful debts, and including the 
DIVIDEND ANNOUN EN sum brought forward, the net profit is £19,693. An interim 
"CE ; sur g , the net profit is £19,693. 
: MENTS dividend of 5s per share has been paid and £10,000 placed to 
oa reserve fund (making it £50,000), and it is proposed to pay a final 
a Dividend Corres- | dividend of 7s per share, making 6 per cent. for the year, leaving 
Company. Period. To, or went per Annum. ponding | £2160 to be carried forward. 
































Making ino? | COMMERCIAL OF AUSTRALIA.-The report for the half-year 
i Interim Final.'for Yr. Year, | ended December 3lst states that the net profit was £65,351, 
Wain putomatic: en making, with amount brought forward, £75,599, which the directors | 
Dresdner Bank uine--\Half year’ Feb. 28 - 3 3 propose to apportion as follows :—Dividend on preference shares 
“ast India and Ceylor Year 1899 . a8 g 9 at 3 per cent., £31,756; special assets trust reserve account (making | 
oi ++coe./Half year rf 6 it £203,000), £30,000; amount carried forward, £13,843. Ihe 
| Saves. Pres fr lena ~ ail substantial improvements in profits had provided for the increase 
}| 5: Hunter Wiltshire... Halt year Jan. 28 “ 4 - 1k of £10,500 in the dividend on the preference shares and a fair 
eens Hal sear] Bee's = 1 8 8 addition to balance carried forward. 
}j “Bdemnity Marine jn, °°" Dee-30) .. ae } ae a 
i ..,. Saran : = LONDON, PARIS, AND AMERICAN.—The report for the year 
| Lillie (Cripple Grock : a 20 sa ae 20 1899 states that, after deducting expenses of management, income- 
Nl Meseee thane Month Feb. 234 tax, rebate, &c., and making full provision for bad and doubtful 
Surrey Com'ereigh Ty’ Year i if  * 56 Ge *: debts, the amount available for distribution (including £8,802 
U W.B.Fordham and Sone faut Year Dec. 30 te 6 brought forward) is £51,635. An interim dividend of 3 per cent. 
Peete. = - J 7 10 for the first half of the year was paid on September 8th, absorbing 
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£12. 000. an d the D yard how re 
be appropriated as follov 
months ended Dec 
(free of income-tax 


£185,000, £15,000 : 


balance £39,635 | 
£4 per cent. for the six 
mber 3lst last, making 7 per cent. for ‘the year 
£16,000; trarsfer to reserve fund, making it 


leaving to be carried forward, £8,635. 


ASSURANCE COMPANIES. 
_Seerernens AND GENERAL.—The annual report to Decem- 
r 3lst shows funds amounting to £147,520, including a credit 
balance of £432 in the projit and loss account, being an increase of 


£19,556 on the year. The total amounts to a 572, 


mmend that the 
—Dividend 


income 





against £41,016. In the ordinary li fe de partment 714 p S wert 
issued, assuring £112,420, rh yielding £4,389 in new annual 
premiums ; 5,071 industrial life ‘policies were issued, 44 accident 
policies were issued, assuring £19,300. The mortality has been 
exceptionally light 1 f £3 19s 4d per cent 
interest. The payn yf 24 per cent. 


per annum is re 
PEARL LIFE- 
valuation which h: 


The directors rec 








leaving 
£10,747 to be d ing policy-holders. 
The total income for the year a inted to £764,263, being an 
increase of £111,442; the premium income on the policies in force, 
including 832,756 new policies issued _ year, amounted to 


£832,483 ; the cx 
endowments duri » year, amou 
The directors recommend a dividend 

PROVIDENT CLERKS’ MUTUAL LIFE.—The rey for 1899 shows 
that 2,038 proposals for £305,439 were receiv 1 during the year 
and 1,902 policies, assuring £290,922, were issued, paar 
annual premiums £9,925. The number of policies issue 
again established a record. Claims by death, with » n 
unted to £105,476, under 465 policies; and 51 endowment 
assurances matured for £10,802. 

SCOTTISH TEMPERANCE LIFE.—-The report states that 


the year 1,522 proposals for £412,925 were received. Of these, 1 


mpavy has 


rt 
ng tn 





l aime ) and matt 





’ 


: 1893 } 


uses, 





am 


for £362,075 were accepted, and policies issued yielding in new 
premiums (including single payments) £12,444. The mortality 
experience has been very favourable, and is considerably under 
expectation. Comparing the results now reported with those of 
the year immediately preceding, there appears—an increase of 
£6,246 in the total premium income; an increase of £69,296 

life assurance fund ; a decrease in the ratio of expenses to premiu 
income. The directors recommend that a dividend at the rate of 
5 percent. per annum. and a bonus at the rat f 4 per cent. per 
annum, both free of income-tax, to be paid to the sharcholders on 
~ n nday, March 12th next, 


CKNESS, ACCIDENT, AND LIFE.- re} f the dire rs 

tne year en led December 31 t tates it th t é f 

the year amounted to £48,823, bei n increas er that the 
previous year £2,050. The invested funds and other assets at 
the close of the year amounted to £112,304, compared with £97,823 
at the end of 1898. The directors r mend a dividend of 15 per 


for the year avable (fre { income-tax) on March 6th. 


VICTORIA ‘MUTUAL. The report f 








he past year states that the 
srve fu have b i f 1 £95,767 to £101, 886 and 
ulised £4 4 j Ler Ue ! tota } me was Li it £15,626 
while the rat { the expenses was reduced 59 per cen 
WESTERN 7 re t stat hat the pany wa 
registered in Jui , 1899 2 1 was 1dmitted 1 1iemoer i th Fire 
Oftices’ Committee in the following m th Satisfactory p! res 
has been made in the ap tment of agents, and in the establish 
ment of the company’s business on what the directors believe to be 
safe and cons ve lines [The pr ums 1 ived during the 
period, after deducting re-insurances, amount to £554, and the 
claims to £59. Thea int closes with a credit balan of £602. 
The directcrs recommend payment of a dividend of 5 per cent. on 
the preference shar: 


WESTMINSTER 
1899 states that 


AND GENERAL LIFE.—The : 
proposals for £157,135 were 

policies, yielding a premium income of £4,195, have been 
£108,685, of which amount only £1,500 has been reassured, and the 
business completed, as ci mpari d with that of the year 1898, i Ws 
an increase of 52 in the number of policies, £16,182 in sums 
assurred, 


port for the year 
received, and 345 


issued for 





and £808 in new premium income. The income for th: 

year from interest and dividends was £26,083, and from premiums 
1 assurances £58,838, there having been, as compared with the 
year 1898, a decrease of £41 in interest and dividends, but an in- 
crease of £1,476 in premiums. During the year there have been 


97 deaths among the assured, which resulted in claims amounting 





to £63,131 (inc ng bonus additions and after deducti re 

assurances), and claims amounting to £2,516 have been paid 

nine matured endowment assurances. The funds now stand at 

£656,420, as compared with £650,875 at the end of 1898, and they 

bear interest at the average rate of £3 19s 10d per cert. per annum, 
mpared with £4 1s 7d in 1898 


MISCELLANEOUS COMPANIES 


ARTIZANS’, LABOURERS’, AND GENERAL DWELLINGS.-—The 


report for 1893 states that tl bala n revenue a int after 
payment of the interim dividends amounted t £60,115 The 
directors recommend a dividend at the rate of 5 per cent. per 
annum on the ordinary capital, making 5 7 cent. for tl ar 
It is recommended that £1,000 be added to the revenue resers 1 
£1,029 carried i wa i The reve l eser ill ar int t 
£10,000 and th upital reserve to £180,283. 

BARRETT’S BREWERY AND BOTTLING.—The report for the ar 
1899 shows, after allowing £7,495 for repairs and renewals, £560 for 
bad debts, and writing off £3,852 bv wavy of depreciation, & ‘ 
net profit f £10,659, which, with £175 brought forward, amounts 
to £10,834. The ¢ i 


directors rec divi 


mmenad a 
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BODDINGTON’S BREWERIES. 
the purchase of Hull’s Brewery, mn. } 
and ‘that, with the purchase of additional p: 
tated the issue of £150,000—the balance of ¢} 
For the same purposes there has been issu: 


The renort § 





ture stock. The premium on this latter issu: aie 

has been added to reserve account. The goody 

amounts to £34,615, which has been added t 

goodwill account, making a total of £158.583 

deducted the reserve account, leaving a } 5 
net profit amounts to £51,885, whi } 

ought forward, makes £53,147. Th 

dividend on the ordinary shares at th: 


nnum, £14,850; in reduction of leased hous ' 

8,785; balance to be carried forward, out of y mn 
dire moe” £2,601. 

VAUGHAN, AND CO.—Th 


fon 
de for! 


BOLCKOW, 


fees, 


recommend to the ordinary shareholders the 7 tof a 
at the rate of 8 per cent. per annum for the y 
ber 31 1899, less the interim dividend paid . 
also recommend the expenditure out of pr 
£263,184 on the purchase of works and exter 
ing forward £19,069 
BRADFORD DYERS ASSOCIATION i 
Decem Jlst stats that } t 4 17 
lucting administrat 
branch managers, ma 
auditors’ remuneration, and pre \ ; 
sociation £95, 855 ; lepreciati fund, £62,5( 
£53,422 ; t on d t k, £341 
profit ( £201,476 It prop y £60,000 r 
1 pa livider t} 1 t 
( im for t xn | 1) 
‘ 1 th im d lend, £81] 
i tea li n l { t 
I tt 5 il lt 1 md a t +) 
per annum on the vend shia na 
£8 13s11 nt. p \ 
reina £2E,035 to be carred W 
BREWERS’ SUGAR.-——The report for t ’ 189 at 
after deduction of repairs, directors’ { a i saries 
all her ch irges, the net balance at 1 
( u (including £9,670 brouvht for 
£33,354. The directors recommend the pay 
shareholders of a dividend for the year of 7 p t., ta 
carryin £2,500 to denvreciat ac int (ma 
credit of this account £10000), £5,000 t 
t balance to £20,000), and £12,246 forward 
BRUSH ELECTRICAL ENGINEERING 
placing t sum of £2,500 to dep: 
t uuidit to minend par 
f 6 ‘ ry m on b 
alf-veat led D 31, 1599 
a m it £5,000. 
CANNON BREWERY.—The a int | 
ne l tru t é i 
1, &c., of £245,624 
£59,655, t lividend I 
ures £89,565, leaving 0 f £96,438 
12 wp mt I i es I ‘ ° 
£10,000 is added to t rv +38 


1 £2.4 5 j i 

CHARING CROSS AND “STRAND ELE ECTRICITY re] 
the vear ended Decem}) 31, 1899, states th t tur 
has bes ] 


en redu ed trom 


of £57,500 has been paid off. The directors also ] out 
total reserves of the corporation now amount to 4) 20,1 
40 per cent. on the total share « \pital. The n 


amounted to £27,678. The direct pose to pay a aivid 
the rate of £10 per cent. for the half year ended ID) ember v4 
on the ordinarv shares, making, with the interim dividend | 
August, 1899, £9 per cent. for the whole year, and to cal 
£4,542 

CHARLES KINLOCH AND CO. 
writing £1,500 off gx 
dividend of 3s on pr 


rs pr 


_ 3: ' 
ihe aire ! 


ference and 4s on ordinary § 


with the interim dividends, 6 per cent. and 8 
for the year; ulsoa bonus of 1s per share on 
: "nt } 

less income-tax, and carrying forward £2,018 


CITY OF BIRMINGHAM TRAMWAYS.-—The r 








profit for the year 1899 amounts to £68,668 a0 
pose a dividend for the last half-year at the rate of 9 Pe 
together with a bonus of 2¢ per cent., making 74 
vear. The balance, £39,669, is to be carried to! 
that £107,128. 

CITY OF ST PETERSBURG NEW WATERWOR KS. 
the vear ending December 3lst (O.5S.) states that: 
£5,558 16s. An interim dividend of 9s per sha 

pte mber last. The directors reco! mer 1 the d i - 
further dividend of 5s 6d per share, that £900 be pit-c 
fund, and that the balan £19, be carried for ato! 
account. During the past year £6,600 of “A @ 
been paid off, leaving a balance of £5,900 outstat 

‘+h are repayable this year. - 

CIVIL SERVICE SUPPLY ASSOCIATION.—T! ey 
year ended December 3lst states that the gross Be 
amounted to £130,953 and the total gross income to =0>"" 
working expenses, ex: cludit z carriage, were £50,4 after © 


rate of £9 lls per cent. on the amount 
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£70,000 to £24,200, and the t orary loa 
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February 24, 
unt. and to carry forward £799. 


— to place £10,000 to reserve from the profits of the year to 
|| balance this se 58 DEBENTURE CORPORATION.——Subject to audit 


BS UNITED for the vear ending January 31, 1900, the directors 
eS f the a a pris - £17,162, being profits on the realisation of 
ee tn th sgpital reserve fund, this raising 1t to £70,393 : 
Fe * = cael £8,000 from the revenue account to the general 
i os 7 1 raising same to £25,000, and after payment of the 
| val divide 1 at the rate ol 5} per cent. per annum on the pre- 

| peeps ‘of the Corporation, to recommend a dividend for the 


|) eee the ordinary shares of 10 per cent. less income-tax. 
|| Yer NTED STATES TRUST AND GUARANTEE.—The report for 
Pe nded December Slst states that the revenue account 
tal gross income of £12,756, and, after adding £376 
f eal providing for £1,441 for arrears of income-tax, 
sng incidental charges, in all £1,794, and ‘transferring 
remains a net balance of £7,596, out of 
‘oh the directors re mmend a further dividend on the pre- 
corred stock, making 5 per cent. for the year, which will leave a 
J ance of £386 to be carried forward. 

VAL DE TRAVERS ASPHALTE PAVING. ~The directors have 
i +» recommend a further dividend of 15s per share, making, 
\| with that pai i in September last, 20s per share, or 10 per cent. for 

» vear 1899, together with a bonus of 5s per share, free of income- 
tax carrying forward £8,029 to next account. 
WOLVERHAMPTON GAS.—The report for the half-year ended 
December 31st states that the accounts show a net profit of £8,420, 
with balance brought forward, making £10,109. The directors 
ommend dividends of 3 per cent. on the preference stock, 5 per 
n the consolidated stock, and 3 per cent. on the new ordinary 


ren 


reserve, there 





\| decided t 


W. T. HENLEY’S TELEGRAPH WORKS.—The report for the year 
tates that the accounts show that during the past year a net 
| nrofit has been made of £46,037. After payment of debenture 
|) interest and income-tax, and making ample allowance for depre- 
{| cigtion of buildings, plant, machinery, &c., there remains £40,311, 
making, with £14,528 brought forward from last year, a total of 
54.240 available for distribution. The directors have transferred 
10,000 to the reserve account, and they recommend a dividend on 
¢ ordinary shares at the rate of 15 per cent. per annum (less 
income-tax), including the interim dividend of 4 per cent., paid on 
September lst last, leaving £18,853 to be carried forward. 

YEATMAN AND CO.—The report to December 31, 1899, states 
that after making a liberal allowance for depreciation of plant, 
writing off half remaining preliminary expenses, deducting amount 
t n interim dividend, directors’ fees, dividend and accrued 
lividend on preference shares to December 31st, 1899, also income- 
tax, the directors recommend that £1,000 be carried to reserve 


ud that £3,987 be appropriated to pay a dividend at the rate 
per cent. per annum, less income-tax on the ordinary shares 
he six months ending December 31, 1899, making, with the 
interim dividend already paid, 74 per cent. for the year. This will 
| leave £520 to be carried forward. ; 


MINING COMPANIFS. 

_BOTOLPH MINING AND EXPLORING.—The directors’ report for 

the 12 months ended December 3lst, adopted at the meeting 

yesterday, states that, bringing forward the sum of £97 from last 

year, and after providing for expenses of management here and in 

South Africa, auditors’ fees, and sundry items, and allowing for 

‘ae interim dividend of 10 per cent. paid on July Ist last, there 
, mains a net balance of £20,605, out of which the directors 
| en & tinal dividend of 10 per cent., making 20 per cent. 

for the year. 

NIGEL DEEP. — Information has been received from the 

saawreal showing that in the middle of January pumping was 
ae eeding on the Nigel Deep property under the direction of 
cadens intendent then in chaffe, and that the property and 
| Machinery of the company, and of the Sub-Nigel, Limited, did 

appear to have suffered since the cessation of work. 


CRUSHING RETURNS. 
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Cem: Gold Recovered. 
{ —_— 
MINE om cP) 
| E. °. 2s Profit, 
| ae 3 = ad (V) 
Mill.; €% Mill. §5 Total. Value. 
| po a> 
| oF u- 
{ eae a | a 
Associated i : Ozs. z 
| amented.-.- ‘tosseeeeees) 2,680! 3,496) 1,777! 3,441’ 5,218 
1| Brilliant Block SoRINe ee ate 65). cs oe 590 
Bonnie [ s *Pmaeed 56S ésan 146. —=Ciw«#w & ‘ 74 oe 
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(| Day Dawn Block coe) 1900 ww | we |. 135), 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather : 
the ra ne changeable, has not been unfavourable to 
land being fooka in ch ete reported to bs doing weil, but the 
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« delayed thereby have arisen. The attendance of 
buyers at market throughout the past week has been barely of 
average extent, and the demand in most directions was of a quiet 
character, the majority of operators being unwilling to extend 


¢ 


purchases beyond requirements of actual necessity. On the other 
hand, however, holders showed no inclination to accept a conces- 
sion, this being attributable to the small supplies still coming 
forward, and prices on the whole maintain a very steady level. 
Home-grown wheat changed hands quietly, but fully late values 
were asked and obtained, only limited supplies being available 
owing to threshings being curtailed by unpropitious weather. 
Only moderate arrivals of foreign descriptions were received, 
and a fair business was effected in American sorts at steady 
currencies. Australian is sparingly offered, but the inquiry is 


sowings being 


still of a retail character. New Zealand is nominally firmer, buyers 
being still very reserved. The flour section, in unison with that of 
wheat, has exhibited a subdued tone, the consumptive demand 
being very slow, but prices show no appreciable decline. Australian 
brands remain nominally the same. The floating and forward ship- 
ment department for wheat has been devoid of activity, and prices, in 
the absence of support, have receded 3d to, exceptionally, 6d per qr 
decline. For Californian, prompt shipment, sellers wanted 350s 3d, 
and for Walla-Walla, March-April, 28s 6d. 11,000 qrs Victorian, 
February-March, had buyers at 29s 6d. 3,000 tons River Plate, 
January-February, f.a.q., realised 27s 6d, while 28s 44d was paid for 
the Lizzie, 2,750 tons, afloat, 62 lbs guaranteed, and 28s wanted 
for 3,500 to 4,000 tons ditto, 63 lbs guaranteed, shipment in 21 days. 
Parcels have evidenced a quieter demand, and only small sales were 
effected at rather easier rates. No.1, Northern Spring, April-May, 
sold 28s 6d; Manitoba: February, 29s 10$d to 29s 9d; May-June, 
28s 9d; and June, 28s 9d. No.1, hard Duluth, March, 30s 13d; 
and Victorian, January-February sailer, 28s 9d. The quantity « 
wheat and flour on passage for the United Kingdom is estimat 
at 2,285000 qrs, as compared with 2,515,000 at corresponding 
period last year, which brings the total amount afloat for the Con- 
tinent up to 3,225,000, as against 3,730,000 at same time last year. 
American shipments of wheat to Europe during the past fourteen 
days embrace 476,000 qrs, of which 155,000 are from the Pacitic 
seaboard. The demand for malting barley has shown no signs of 
revival, and lower prices would have to be accepted in order to do 
business. Grinding sorts continuein limited supply, and witha mode- 
rate demand rates have further tended against the buyer. The cargo 
market after remaining in a very quiet, although steady state, 
during the greater part of the week, became firmer, there being 
more disposition to operate on the part of buyers, but owing to the 
reserve of sellers, business was checked. For the Rosetti, loading, 
20s 6d was bid, and subsequently 20s 9d was said to be obtainable. 
Theodosian, loading, had buyers at 20s 9d, and the Meggie, 12,000 
qrs, Odessa, loaded, was placed at 21s, while 21s 44d was required 
for the Eugenie, 13,000 qrs, Nicolaieff, due out March 5th. The 
spot demand for maize has been of a sustained character, and a fair 
trade has been passing at full rates, the tendency being to further 
harden. After opening quiet, and ltd per qr down, the de- 
mand improved in the cargo section, which led to the recovery of 
the drop. 14,000 qrs American mixed, all March loading, sold, 
18s 3d, this price being also paid for 12,000 quarters, February 
to March 16th, 18s 44d for the Briscoe. 12,990 qrs ditto shipment 
by February 13th, and 17s 74d for 14,000 qrs, Gulf ports, rye terms. 
Holders of yellow River Plate cargoes still refrain from offering. 
In American mixed parcels, old February sold, 188 3d; new ditto, 
18s to 18s 14d; and February-March, 17s 9d. Oats have been in 
fair request on spot at steady rates. For arrival only small sales 
have transpired. American white clipped, 38 lbs Winchesters, 
March-April, sold, 15s 74d; white Libau 5 per cent., 12s 74d to 
12s 9d; ditto 40 lbs, on sample, February-March, 14s 9d. Beans 
and peas are firm, but quiet. The attendance of buyers at to-day’s 
market was without increase, and a general tone of quietness pre- 
vailed. Home-grown wheat remained about unchanged, the 
quantity on offer being very small. Foreign sorts met with very 
slow response, and America ruled lower on the week. Flour also 
was a dragging sale, rates being in buyers’ favour. Grinding 
barley firm, on scarcity. Oats remained unchanged, while maize 
fully supported the recent advance. Wheatcargo market has been 
very slow, and prices favour buyers. Walla-Walla, prompt, held 
for 28s 3d. La Plata steamer, f.a.q. shipments in twenty-one days, 
offers fat 27s 3d. Parcels lower. Hard Manitoba, February, sold, 
at 29s 44d; March, 29s 74d; May, 28s 7#d; May-June, 28s 6d; 
No 1, Northern spring, May, made 28s 44d. Maize steady, quiet, 18s 3d 
was asked for a,steamer of mixed American, Gulf ports, due out 
end of March ; 18s 44d was asked for February-March ; 17s 9d was 
accepted for parcel of mixed American, new and/or old crop, ship- 
ment in twenty-one days. Barley firm, uncharged. 2ls 6d was 
asked for a steamer, loading. Oats slow. 38 lbs, white clipped, 
March, sold at 15s 6d. 

The London Produce Clearing House, Limited, supply the 
following :— 


) 


t 
} 
a 
o 


WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


Feb. 17. Feb.19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. 

s d 8 s a s a s a s 4d 
February delivery 6 23..6 22 .. 6 2$.. 6 2 .. 6 1%.. 6 1% 
March delivery .. 6 34..6 34 .. 6 23.. 6 2§.. 6 28.. 6 1g 
May delivery .... 6 23 ..6 23 .. 6 2% 6 2é 6 2 6 13 
June delivery .... 6 13..6 lg .. 6 13 SS ia, oe ee 
October delivery.. 6 34..6 23 .. 6 23 6 2h... 6 38.. 6 2 
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£12,000, and the perks ow recommend that the balance £59 635 | 
be appropriated as follows Dividend f 4 per cent. : r the six | 
months ended Bes ember 3lst last, making 7 per cent. for the year 
(free of income-tax) £16,000; transfer to reserve fund, making it 
£185,000, £15,000 ; leaving to be carried forward, £8,655. 


ASSURANCE COMPANIES. 

ABSTAINERS AND GENERAL ~Ehe annual report to Decem- 
ber 3lst shows 0 amounting £147,520, including a credit 
balance of £432 in the profit and loss account, being an increase of 
£19,356 on the year. The total income amounts to £43,572 
against £41,016. In the ordinary life department 714 policies were 
issued, assuring £112,420, and yielding £4,389 in new annual 
premiums ; 3,071 industrial life policies were issued, 44 accident 
policies were issued, assuring £19,300. The mortality has been 
exceptionally light. The invested funds yield £3 19s 4d per cent. 
interest. The payment of a dividend at the rate of 24 per cent 
per annum is recommended. 

PEARL LIFE-—The report for the vear 1899 states that the interim 
valuation which has just, been made shows a surplus cf £ £147, 099. 
The directors recommend that £136,352 to carried forward, leaving 
£10,747 to be dist: uted among the participating policy-holders. | 
The total income for the year am unted to £764,263, being an 
increase of £111,442; the premium income on the policies in force, 
including 832,756 new policies issued during year, amount ed t ) 
£852,483 ; the company has paid 40,860 life claims ond matured 
endowments during the year, amounting, with aie to £255,423 
The directors recommend a dividend of 10 per cent. 

PROVIDENT CLERKS’ MUTUAL LIFE.—The report for 1899 shows 
that 2,038 proposals for £305,439 were received during the year, 
and 1,902 policies, assuring £290,922, were issued, producing in 
annual premiums £9,925. The number of policies issued in 1899 
has again established a record. Claims by death, with bonuses, 
amounted to £105,476, under 465 policies; and 51 endowment 
assurances matured for £10,802. 

SCOTTISH TEMPERANCE LIFE.—-The report states that during 
the year 1,522 proposals for £412,925 were received. Of these, 1,288 
for £562,075 were accepted, and policies issued yielding in new 
premiums (including single pepe s) £12,444. The mortality 
experience has been very favourable, and is considerably under 
expectation. Comparing the sae now reported with those of 
the year immediately prec ceding, there appears—an increase of 
£6,246 in the total premium income; an increase of £69,296 in the 
life assurance fund; a ieinane in the ratio of expenses to premium 
income. The directors recommend that a dividend at the rate of 
5 percent. per annum. and a bonus at the rate of 4 per cent. per 
annum, both free of income-tax, to be paid to the sharcholders on 
Monday, March 12th next. 

SICKNESS, ACCIDENT, AND LIFE.—The report of the directors 
for the year ended December 3lst states that the net revenue of 
the year amounted to £48,823, being an increase over that of the 
previous year of £2,030. The invested funds and other assets a 
the close of the year amounted to £112,304, compared with £97 ae 
at the end of 1898. The directors recommend a dividend of 15 pe 
cent. for the year, payable (free of income-tax) on March 6th. 

VICTORIA MUTUAL.—The report for thepast year states that thi 
reserve funds have been raised from £95,767 to £101,886, and 
realised £4,024 in interest. The total income was raised to £15,626 
while the ratio of the expenses was reduced ‘59 per cent. 

WESTERN. u e report states that the company’ was 
registered in June, 1899, and was admitted a member of the Fire 
Offices’ eltiaiiien in the following month. Satisfactory progress 
has been made in the appointment of agents, and in the establish- 
ment of the company’s business on what the directors believe to be 
safe and consery atis e lines. The premiums received during the 
period, after deducting re-insurances, amount to £554, and the 
claims to £59. The account closes with a credit balance of £602. 
The directcrs recommend payment 
the preference shares. 

WESTMINSTER AND GENERAL LIFE.—The report for the year 
1899 states that proposals for £157,135 were received, and 345 
policies, yielding a premium income of £4,195, have been issued for 
£108,685, of which amount only £1,500 has been reassured, and the 
business completed, as compared with that of the year 1898, shows 
an increase of 52 in the number of policies, £16,182 ir sums 
assurred, and £808 in new premium income. The income for the 
year from interest and dividends was £26,083, and from premiums 

nassurances £58,838, there having been, as compared with the 
year 1898, a decrease of £41 in interest and dividends, but an in- 
crease of £1,476 in premiums. During the year there have been 
97 deaths among the assured, which resulted in claims am unting 
to £63,131 (including bonus additions and after deducting re 
assurances), and claims amounting to £2,516 have — paid on 
nine matured endowment assurances. The funds now stand at 
£656,420, as compared with £650,875 at the end of 1898, and they 
bear interest at the average rate of £3 19s 10d per cert. per annum, 
as compared with £4 1s 7d in 1898. 

MISCELLANEOUS COMPANIES 

ARTIZANS’, LABOURERS’, AND GENERAL DWELLINGS.—The 
report for 1899 states that the balance on revenue account after 
payment of the interim dividends am ae to 
directors recommend a dividend at the 
annum on the ordinary capital, maki 
It is recommended that £1,000 be added to the revenue reserve and 
£1,029 carried forward. The revenue reserve will amount to 
£10,000 and the capital reserve to £180,283. 

BARRETT’S BREWERY AND BOTTLING.—The report for the vear 
1899 shovvs, after allowing £7,495 for repairs and rene wals, £560 for 
2 debts, and writing off £3,852 by way of depreciation, &c., a 

t profit of £10,659, which, with £175 brought forward, amounts 
to > £10,834. The directors recommend a dividend of 3 per cent. on 
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a dividend of 5 per cent. on 


rate of 5 per cent. per 
g 3 as cent. for the vear. 
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THE EC ON OMIST. 


the Ceelnas shares a 
forward —— 


the purchase of Hull’s Brewery, of Preston, ha 
and that, with the purchase of additional prop 
tated the issue of £150,000 om balance of the pr 
For the same purposes there has been issued £36.690 irth 

ture stock. The premium on this latter issue, am aT ee 


auditors’ remuneration, 


| profit of £201,476. It is proposed to « 


| Shareholders of a dividend for the year of 7 per cent., tax 


£60,115. The) 


i : » sales. After aH 
| rate of £9 11s per cent. on the amount of the saies. 
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for the year, a balance of £834) 


BODDINGTON’S BREWERIES.—The report for 1g99 


i 


has been added to reserve account. The ; dw W il oon 
/amounts to £34,615, which has been add adit » the lea ; 
’ | goodwill account, making a total of £158,583. fr h vo - 
deducted the reserve account, leaving a balan mor 
net profit amounts to £51,885, which, with the balance «- son 
brought forward, makes £53,147. The directors reeommoed 
dividend on the ordinary shares at the rate of 10 nor oon «., 
annum, £14,850; in reduction of leased houses and la 
£8,785; balance to be carried forward, out of wh : 
be made for directors’ fees, £2 601. 
_ rn? VAUGHAN, AND CO. » dire 
commend to the ordinary sh avai 1a oon Da fad 
at the rate of 8 per cent. per annum for ~ : yea led D 
| ber 31, 1899, less the mterim dividena paid in Sey r 


also recommend the expenditure out of pr fit for the year ot || 
£263,184 on the purchase of works and extensio1 


ing forward £19,069. ‘i 
ene DYERS ASSOCIATION. The r 15 
Decemb Slst states that th profits amounted to £4 397 


dedu ting abuidaietrstion xpenses, includ 


) branch managers, managing directors’ comm 
and preliminary expenses 
ssociation, £53,853 ; depreciatio m fund, £62,500 ; 


=v A : : val a as 
£53,422; and interest on debenture stock, £34,146. 


rry £60,000 to reserve f 





and to pay a dividend on the ordinary shares at the rate of 10 per || 23 
cent. per annum for the six months to December 3lst the pu % 
issue, making, with the interim dividend, £8 13s 1]ld it % 
annum, calculated from the due dates pavin h rs 
ments of the share moneys; and at the rate of £9 10s 10d ¢ 
per annum on the vendors’ shares, making, with 1 r 
dend, also £8 13s 11d per cent. per annum from April 1 fe 
there re nails £2E€,033 to be carred forward ay 
BREWERS’ SUGAR.—The report for the year 1899 states that, || my 
after deduction of repairs, directors’ fees, management salaries, an © 
all other charges, the net balance at credit of profit and loss || a 
| account (including £9,670 brousht forward from t year) is |} ; 
£33,554. The directors recommend the payment to the ordinary y 


carrying £2,500 to denreciation account (making the bala 
credit of this account £10000), £5,000 to reserve fund (incre 
the balance to £20,000), and £12,246 forward. 

BRUSH ELECTRICAL ENGINEERING.- T 
placing the sum of £2,500 to deprecia 


ubject to audit, to 1 ‘commend payment of ad 
f 6 per cent. per annum on both the preferencs i i 
i . > 
ros, for the half-vear ended December $1, 1599 


a sum of about £5,000. ‘a 
CANNON BREWERY.—The accounts show a profi wr 189 
i nd doubtful debts, depreciat l red 


., of £245,624. Thed 


I ied i 7 , 
sorbed £59,655, the dividend on preference ¢ 
shares £89,565 leaving a balance of £96,438 \ dividend 
12 pe cent. 1 the linarv shares for the veat “ £59,UNV 






£10.000 is add d to the reserve, and £2,438 carried rward 

CHARING CROSS AND STRAND ELECTRICITY The report 
the vear ended December 31, 1899, states that the debenture 
bas been reduced from £70,000 to £24,200, and the temporary 
of £57,500 has been paid off. The directors also point out ¢ 
total reserves of the corporation now amount to £137,267, neat 
40 per cent. on the total share capital. The net 1g 
amounted to £27,678. The directors propose to pay a 
the rate of £10 per cent. for the half-year ended | ae a, * 
on the ordinary shares, making, with the interim dividend pale * 
August, 1899, £9 per cent. for the whole year, and to ort — 
£4,542 aie 

CHARLES KINLOCH AND CO.—The directors recommend, © 
writing £1,500 off goodwill and £904 off premises account, a UN 
dividend of 3s on preference and 4s on ordinary shares, masin 
with the interim dividends, 6 per cent. and 8 per cent. respec” 
for the vear; ulsoa bonus of ls per ale ure on the ordinary 524 
less income-tax, and carrying forward £2,018. wr 

CITY OF BIRMINGHAM TRAMWAYS.-—The report states thas" 
profit for the year 1899 amounts to £68,668. Th directors Pr? 
pose a dividend for the last noseypier gl at ca et rat iy 
together with a bonus of 2, per cent., making /% ee e 
year. The balance, £39,669, is to be carrie az to reserve fund, Mas 
that fund £107,128. 

CITY OF ST PETERSBURG NEW WATERWORKS. 
the vear ending December 3lst (O.S.) states that the 
£5,558 16s. An interim dividend of 5s per share 2 
September last. The directors recom! me 1 the paym 
further dividend of 5s 6d per share, that £500 be pia ” , i 
fund, and that the balance, £19, be carried forw a agers Fh ee 
account. During the past year £6,600 of “A devent® 
been paid off, leaving a balance of £5,900 or utstanding, the wd 
which are repayable this year. — 

CIVIL SERVICE SUPPLY ASSOCIATION.—The "| ee oe ee 
year ended December 3lst states that the os Pree 
amounted to £130,953 and the total gross inc 
working expenses, excluding carriage, were 
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; sorost on the reserve fund, 
Pe ee +, £23,805, which, ac 
ints to £25, mmittee recommends that a payment be 


ane £28,200. The ¢ 
1KHeS £28,200 . ; 12s in respect of every ten £1 shares ; that 
5 ¢ » rate Oi op shh & Fy 
}} made at tm aad red to the reserve fund, and that £1,000 be 
tre Nsiet “ . ’ 


£1,000 be the pension nd gratuity fund and £250 to the employés 
the pension «t > ¢ 


grante d to 


acident fund. . se ee 

|| provident AND SONS’ BREWERIES —The report for the year 
DA! N womber 30th shows, after charging repairs to plant, &c.,and | 
' ended Nove” 5 e for a subtfal debts and discounts, a profit of } 


pla: we £650 : eaded to £2.499 brought forward, gives an amount 
+“ coe The dit “ t srg recommend a dividend of 5 per cent. on 
bape pe s. the adding of £1,000 to reserve for depreciation 
a may and the carrying forward of £3,154. 
D ‘DAVIS AND SONS. —The report for 1899 states that the net 
nenfite amounted to £107,518, after deducting the debit balance 
cs tf rward from the preceding year, and the interest paid on 
January L last in respect of debentures. The dividend upon the | 
acai nce shares for two years to June 30th last, and the interim 
|| S:vidend on the ordinary shares at the rate of 74 per cent. per | 
annum—both of which were paid in August —absorbed £28,875, and | 
£40,000 was applied in the redemption of debentures, secured upon 
‘ho Tylorstown properties of the company, which matured on | 
ember 2nd. The directors have placed £10,000 to the credit of | 
scorve. and they now recommend a dividend at the rate of 6 por 
nt. per annum on the preference shares for the six months | 
ended December 31st, and on the ordinary shares for the same perio 1 | 
| att erate of 10 per cent. per annum (making a total of 8} per 
|) es for the whole year), and that £2,943 be brought forward. 
EMPIRE PALACE.—The directors’ report for the year ended 
December 31st last states that, after allowing for depreciation, the 
net profit (including balance of last account) is shown at £19,197, 
| fom which an interim dividend has heen paid amounting to | 


i? 


5. It is now proposed to pay a final dividend in respect of the | 
1899 of 4s on each 15s paid share, and of 2s 8d on each 10s paid 
respectively, making in all a total distribution of 8s 6d per | 
| 


>> 


9.37 


veal 


7 on 


shar 
15s share, arfd 5s 8d per 10s share, and carrying forward to next 
account a balance of £1,489. 

| FINANCIAL NEWS.—The report for 1899 shows that the business 
| has been well maintained, the net profits amounting to over £17,000. 
{| After paying directors and managers’ remuneration and the 5 per 
{| cent. preference dividend, a dividend of 15 per cent. is declared on 
\| the ordinary shares, and £4,000 is carried forward, leaving a reserve 
| fund of £30,000, which, it was stated, is invested in Metropolitan 
| Consolidated and London County Council stocks. 
ir 
{ 


GOLDSMITHS’ AND GENERAL BURGLARY.—The report by the 
| directors for the year ended December 31st states that the net result 
| of the year's operations, after providing for outstanding claims, 


| 


i 

edit balance of £5,037. The directors propose to pay a dividend 
f 83 per cent. on the amount paid up on the ordinary shares, and 

2 per cent. on the deferred shares, this distribution being at the 
i YS 

same rat¢ 


tront 


{| cer 

i 

| 

i 

il 

| as last year; to carry forward the balance, £4,387 (less 

rs’ fees to be voted at the meeting), in terms of the articles of 

n, Which sum, added to the balance, £4,641, brought for- 
ward from last year, will make the reserve reach £9 028, or 50 per 

} cent. of the premium income. 

| _ HARROD'S STORES.—The report for 13 months ended January 

| vist states that after payment of salaries and other working 

} 

i 


lepreciation of investment, commissions, and other liabilities, is a 






associati 


expenses, provision for depreciations, sinking fund for leases, and 
f r redemption of debentures and interest and charges there remains 
| @ balance of £91,247. Three quarterly interim dividends at the rate 
{10 per cent. per annum having been paid on the ordinary shares, 
and an interim dividend of £7,000 on the founders’ shares, the 
dire tors now recommend a farther distribution on the former of 
«< percent., making a total dividend of 194 per cent. for the 13 
months, being at the rate of 18 per cent. per annum, and the pay- 
ment of £22,271 7s 5d to the proprictors of the latter, £2,313 being 
arried forward tocredit of ordinary shares. The sum of £6,505 is 
carried to reserve, which will stand at £261,468. | 
i HARROD'S STORES FOUNDERS’ SHARES.—The report for the 
serene ended January 31st, states that the net dividend of 
cq ce payable to this company on their holding of the whole of 
| the (original) founders’ shares of Harrod’s Stores (Limited) enables 
the direct ts to recommend a dividend of 13 per ceat., making 
am the interim dividend paid in September, 18 per cent. for the 
| aoe Soe an eae per ns for ae month, making 
a *: . fo ® period covered, leaving to carry forward. 
| ae FRASCATI. In their report for the year ended 
coe = ra st last the directors state that the business of the com- 
| anys 5 that period has been satisfactory. The net profits for 
| all a a iter payment of debenture interest, directors’ fees, and 
cs sr expenses, amount to £30,654, and, with the balance 
| meng : ater last year, to £37,775. The directors recom- 
ae uaa ee ividend on the ordinary shares at the rate of 8 
lenntfersine 4 anna and a bonus of 2 per cent. for the year, 
oar of E5218" Wik the wean somal ahaa eee 
| fund will amount to £30,000, recommended above, the reserve 
| adel’ foe directors, in their report for the year 
| Stan ao A st last state that the accounts show a balance | 
| £30 908 a a 8 business for the twelve months of | 
last ed a roe the balance (£2,590) brought forward from | 
shares at the sate wa sees a dividend on the ordinary 
| Account £5,000, and to re per — per annum, plaaing to reserve 
carrying forward £4.816 = und for contingencies £2,500, and 
share capital, viz A a . e balance of the company’s ordinary 
| ber 15, 1899 ve, 1000 shares of £5 each, were offered on Decem- | 
, at a premium of £3 h 
| allotted and tally-neaa per share, and have all been 
| ISLE OF MAN emen, | 


MAN STEAM PACKET. — The report states that the 
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THE ECONOMIST. 


the net balance for the half-year receipts from passenger traffic on all steamers show an increase. 
ided to £4,395 brought f rward, | The directors refer with regre 





| balance to be carried forward of 


| amount to £50,000), and 


| raising it to £44,500, making with t 


|} next vear. 
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t to the suspension of Dumbell's 
| Bank, the company having a credit balance there of £33,453; but 


it is hoped the loss, if any, may not be considerable. The profit 
and loss account is debited with depreciation on steamers £26,889, 
and the amount of profit, including balance 1898 availai 
after providing debenture interest for the vear, is £13,128, out 

a 


> from 
irom 


which the directors recommend dividend at the rate of 5 } 
cent., leaving a balance of £3,128 to be carried forward. 
JEREMIAH ROTHERHAM.-—The report for the year ending: 
a eeameranrt } 
year na snown 


January 15, 1900, states that the trade for the 
large expansion, and has resulted in a balance of net profit 


£49,779, after providing for bad and doul 


| Iahta } . > ; , 
yttui devts, aeprec lations, 





and all expenses. After providing for interest on debenture stock, 
directors, trustees and auditors’ fees, and income-tax, there remain 
a balance, including the amount brongbt forwa of £44,733. Th 
directors recommend that after applying £2,103 to writing off the 
whole of the balance of preliminary expenses, £1,750 to res¢ 


) 
for contingencies, and £12,000 to general reserve account, a furt! 
Asai 1 } ; +) ?} } : £ 7 ; 

dividend be paid on the ordi shares of 34 per cent., making, 
with the interim dividend, 7 per cent. t 1 

£4,880 

JOHN DEWAR AND SONS.—The report for the year ended 





January 31st states that the amount at disposal is £59,002, bein z 
£3,587 brought forward and £55,415 profit. The preference diy 
dend (5 per cent.) absorbs £12,500 and directors’ salaries 


income-tax £3,355; irried to reserve (which will th 
dividend on the ordinary shares at 9 } 
recommended, absorbing £31,500, leaving a balance ci 
£4,547 to be carried forward. 


cent. 18 


JOHN OAKEY AND SONS.—Thereport states that the net profits 
for 1899, including £898 brought forward, amounted to £31,555. 
The brard recommend a final dividend of 5 per cent. to the ordi- 
nary shareholders, making a total of 10 per cent. for the year ; and, 
in addition, a bonus of 24 per cent., tax free. They also recommend 
that £9,000 of the vear’s profits be carried to the general reserve 


> 
1 
} 


he cavital 


l reserve, a total reserv: 
of £48,235, and leaving a balance of £931 to be carried forward to 
“The attention of the shareholders is called to the fact 
that the investments in Indian and Colonia! Governnment stocks 
do not as heretofore represent the whole of the reserve funds, for 
the reason that the continued increase in the business renders it 
necessary to add to the existing premises, and to acquire other 
premises to provide for its exnansion, and a portion of the general 
reserve fund has been,and will from time to time be, invested in 
this manner. The additions referred to will be seen under the 
head of freehold and leasehold properties.” 

JOSEPH TRAVERS AND SONS.—The board have decided to recom 
mend a dividend of 74 per cent. be paid on the £1 ordinary shares 
of the company, making, with the interim dividend, 124 per cent. 
(or 2s 6d per share) for the year ended January 31,1900. [hat 
£2,000 be added to the general reserve (bringing it up to £22,000) 
and that £5,323 be carried forward. 

JUNIOR ARMY AND NAVY STORES.—The report states that the 
sales for the year 1899 amounted to £546,285, being an increase on 
those of the previous vear of £60,540. During the year a sum of 
£2,100 has been paid off the mortgage and debenture accounts, 
making the reduction on these accounts to date £35,000. The 
balance to the credit of profit and loss account amounts to £20,091, 
and the directors recommend a dividend at 5 per cent. and a bonus 
of 1} per cent., tax free, leaving a balance of £3,875 to be carried 
forward. 

LEVER BROTHERS.—The report for the year 1899 shows a profit 
of £329,256, which includes £26,067 brought forward. A dividend 
on the ordinary shares at the rate of 15 per cent. per annum 
absorbs £144,915, and bonus to customers £56,785, while £30,000 is 
carried to reserve fund and £22,556 forward. The purchase of the 
business of Benjamin Brooke and Company (Limited) has been 
completed. To meet the growth of the business, it is proposed to 
increase the capital, and resolutions will be submitted to meetings 
to be held at the conclusion of the ordinary meeting for the creation 
of 50,000 preference shares of £10 each, which will be offered at par 
to the holders of preference shares in proportion to their existing 
holdings. This increase of the ordinary capital by the creation of 
50,000 shares of £10 each referred to in last year’s report has been 
carried out. 

MACHINERY TRUST.—The report of the directors for the year 
ended December 3lst states that the net profits, after payment of all 
expenses and making the usual provision for depreciation, and also 
for bad and doubtful debts and debenture interest, amount to 
£234,100 (including £167,917 in respect of net premium on new 
issues of share and debenture stock capital). The directors recom- 
mend the declaration of a balance dividend upon the share capital 
of the trust for the quarter ended December $lst af the rate of 20 
per cent. per annum, which will make, with the interim dividends 
already paid, a total distribution of 20 per cent. for the whole 
year. There will then remain the sum of £172,176 unapplied, and 
the directors have decided, under the powers of Article 114, to 
place to reserve the sum of £168,000 (which includes the net 
premium on the new shares and debenture stock before men- 
tioned), and to carry forward £4,176. 

MANCHESTER SHIP CANAL.— Subjoined is the monthly approxi- 
mate traffic return :— 

January, January, Increase, 
1900. 1899. 1900. 
£ £ £ 

23,394 aes 23,364 wees 30 

MANCHESTER AND LIVERPOOL TRANSPORT.—The report for 
18 months ended September 30th states that the period covered by 
these accounts has been one of purely constructional work, and 
consequently no profits could be made. The directors received an 
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THE 


offer from the Bishops Wharf and Shipping Company, Limited, 
and they have acquired the business upon terms which they deemed 
to be favourable to the shareholders. Every endeavour has been 
made to keep the expenses at the lowest amount possible. The 
directors have consented to waive their fees for one year to Sep- 
tember 30, 1899, and the item under this heading, which would 
otherwise have stood at £2.402, stands, therefore, £650. 
MERCANTILE INVESTMENT AND GENERAL TRUST. -- The 
annual report made up to January 3lst states that the revenue ac- 
count shows a receipt of £133,636, which, after providing for 
interest on debenture stock, and allowing for management ex- 
penses, auditors’ fees, legal expenses, rent, salaries, &c., as shown 
in the revenue account, leaves a balance of £88,704, which, with 
the sum brought forward from last year’s account (after deducting 
the amount voted at the last general meeting to the widow of the 
late secretary), makes a total of £94,840. Out of this amount the 
interim dividends have been paid, and the trustees propose to pay 
a dividend on the deferred stock at the rate of 3 per cent. - 





annum (making 24 per cent. for the year), to transfer to reserve 
fund £15,000, and to carry forward to next account £7,340 

MERCHANTS TRUST.—The report for the year ended January 
3lst states that the net revenue, after charging interest on deben- 
ture stock, and transferring £47,121 to reserve account, amounts to 
£57,850, to which has to be added £20,000 brought forward. Interim 
dividends of 2 per cent. have already been paid upon both the 
preference and ordinary stock, and the directors propose to pay a 
further dividend on the preference stock of 2 per cent., and on the 
ordinary stock of 3 per cent., making 5 per cent. for the year, carrying 
£8,738 to reserve account, and £25,000 forward. The directors have 
written down the cost of investments by £56,144, leaving the 
reserve account to stand at £25,000. 

MUTUAL TONTINE WESTMINSTER CHAMBERS ASSOCIATION. 

The accounts for 1899 show a net profit for the year of £10,239, 
which, with £191 brought forward, makes £10,430, out of which 
a dividend has been paid for the first half of the year at the rate of 
8 per cent. per annum, absorbing £4,704, and leaving a balance now 
available for division of £5,726. The directors recommend a divi- 
dend of 4 per cent. for the half-year ended December 31, tax free, 
making 8 per cent. for the year; £800 is placed to reserve for con- 
tingencies and to equalise dividends; and £222 is carried forward. 

NELSON BROTHERS.—A final dividend of 3 per cent. is declared 
on the preference shares, and 34 per cent. on the ordinary shares, 
£10,000 is placed to reserve, £5,286 carried forward. 

NEWCASTLE AND GATESHEAD WATER.—The report for the 
year ended Ist inst. states that the gross receipts amount to 
£148,827. After devoting £18,581 to the payment of dividend on 
preference stock, £17,477 to the payment of a dividend of £9 per 
cent. per annum for the half-year on the ordinary stock, and 
£10,080 to the payment of £6 6s on the ordinary stock uuder the 
Act of 1876, there is left £5,867 to be carried forwari. 

NORTH'S NAVIGATION COLLIERIES (1889).—The report of the | 
directors for the year 1899, made up to December 30th, states that 
the profit for the year, after debiting the account with the deben- 
ture interest and all charges, is, £88,528, to which has to be added 
the sum brought forward from previous year, making £92,589. 
Interim dividends at the rate of 10 per cent. per annum were paid 
in October on the preference and ordinary capital, and the directors 
recommend a further distribution at the same rate, making 10 per 
cent. for the entire year, and that £8.000 be carried toa reserve 
fund. The directors have decided to pay off the existing balance 
of the 6 per cent. debentures, amounting to £37,400, and have given | 
notice to the holders that same will be paid with the stipulated 
premium of 24 percent. on June 30th next. This will leave a 
balance of £1,254 to be carried forward. 

0. C. HAWKES, BIRMINGHAM.—The report forthe year ended 
December 30th states that the net profits, after providing for bad 
and doubtful debts, and charging costs of replacements and repairs | 
(amounting to £436) to revenue account, amounted to £20,411 3s, 
including the balance carried forward, after adding £10,000, 
premiums on the issue of 2,000 new shares in March last, and 
deducting directors’ fees, Birmingham University Fund, and balance | 
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ROBURITE EXPLOSIVES.—The report of the director: ae 
ended December 3lst states that after providing for al! v.... 
charges the net profits of the year are £6,960, which. addea + ne 
balance brought forward from 1898, gives a tot ‘©@ Ww the 


appropriation. Ofthis amount £696, being 10 per con 
profits on the year, has been set aside for the reserve fay 
interim dividend was paid in September last, and the dieses |] 


recommend the payment of a further dividend on the prefe.. 
shares to discharge the arrears of cumulative dividend for a : 
months ended June 30,1897. This will leave £1,374 to be cast | 
forward. a 


profit for 1899 amounted to £143,415, as compared 
for the previous year. 
Depreciation absorbed £10,413 and the directors’ 
£6,000. i 
cent. per annum, is recommended, making 10 per cent. for th. | 
year, and £19,912 is carried forward. : ee 


ended December 3lst states that the amount of gas sold d Fi a 
past half-year shows an increase of 120,675,000 cubi r9 87 
per cent. The dividend has been fully earned, and shere is q cur. 
plus profit of £3,494 to be added to the balance broug! “4 


The difficulty which the company had experienced 
with other gas undertakings, in obtaining delivery 
caused the directors much anxiety. 
be some trouble, a larger stock than usual was placed 
pany’s stores, and at the end of August the 
and cannel in 


sitated its immediate use, and the stock was thereby r 


about 10,000 tons. 


ic 
of the premises were insured. 

SOUTH AFRICAN GOLD TRUST.—The report fo * 1899 
states that the real’sed net profit on the vear’s work ts t 
£113,402: to this must be added the balan rought forward. 
making a total of £139,446, leaving after payment of preference 
interest and other outgoings the sum of £115,899. In view of the | 
situation in South Africa, the directors are unab mmend 
the distribution of a dividend on the ordinary sh , deeming it 
more prudent to carry the balance forward. Th accoul 


| in lieu of profits to date of incorporation, is £14,149. The 


| shares, making a total atthe rate of 15 per cent. per annum from 





of income-tax, there is a balance of £29,054. The directors now | 
recommend 16 per cent. per annum for the half-year on the ordinary 
shares, making 12 per cent. for the year, increasing the reserve | 
fund by £19,000 (premium on new shares), and carrying forward 
£5,417. During the past year a complete electrical plant has been 
installed with very satisfactory results. 

PROVIDENT ASSOCIATION OF LONDON.--The report states that 
the advances granted during the year amounted to £201,359. The 


annual income from properties purchased was £21,273, and the | 


The total funds | : 
| states that during the 


outgo £6,222, leaving a net income of £15,051. 
amounted at the end of the year to £1,255,012, and fhe amount 
outstanding as balances on bondholders’ loans to £989,703, these 
being the largest figures vet recorded. 

RICHMOND AND CO —The 
December 31, 1899, states that the balance standing to the credit of 
profit and loss account (after deducting debenture interest, but not 
charging the interim dividend on the ordinary shares, nor the 


dividend on the preference shares, but including £601 brought | 
forward) is £12,125. The directors propose a dividend (free of | 


income-tax) at the rate of 10 per cent. per annum on the ordinary 
share capital for the 12 months; and carry forward to next year 
(subject to vote for directors’ remuneration) £1,204. 


RIVER PLATE TRUST, LOAN, AND AGENCY.—The directors, | 


subject to final audit of the accounts for the year ending December 
31, 1899, have resolved to recommend the following dividends, viz. : 

On the * A’ shares, £2 paid, 8 per cent., making with the interim 
dividend already paid, 14} per cent. for the year, and on the “B” 
shares, £5 fully paid,2 per cent., making with the interim dividend 
already paid, 34 per cent. for the year, carrying £20,000 to the 
reserve fund, raising it to £220,000. 


| The amount advanced during the year was £354,746, bein 
report for the 12 months ended 


‘thirteen months ended January 3lst states that 


| paid for the seven months ended January 3lst last. 
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tal of £6,985 ¢ r | 


SALMON AND GLUCKSTEIN.—The report states tha 
The profit was £61,791, as again. 


rb; Managem nt fees | 
A final dividend for the past half year at the rate of 1] per | 


SHEFFIELD UNIT&D GAS LIGHT. 


The report for th 


Anticipating that +] 





total quantity of cual | 
a y ‘ Jal | 
hand was 46,772 tons, but, unfortu } 


September a portion of it was found to be heating, whi 





On the night of December 21st a fir trove 
the company’s sulphuric acid works, and also a portion of the 


buildings containing the sulphate of ammonia plant. The wh 
I h 


now stands at £500,000. 
SPRATT’S PATENT.—The report for the year 1899 states that the 
profit and loss account, after providing in the trade ac 


expenses of management, maintenance of premises, plant, and 
machinery; also charging interest on mortgage, debentures, pre- 
ference shares’ dividends, and all other expenses; also providing 
a reserve of £2,000, as usual, against possible bad debts and 
writing off £5,000 from the first item of assets,shows a balance | 
of £38,759. From this has to be deducted the interim dividend 


paid. at 10 per cent. per annum, leaving a balance of £31 
directors recommend a dividend, for the second six months, at the 
rate of 9s per ordinary share, making, with the interim dividend, 
14 per cent. for the year, and the addition of £10,000 to special 
reserve, raising it to £30,000, leaving £7,759 to carry forward. 
STAFFORD NORTBCOTE AND CO.—The report states that the 
net profit, after deducting directors’ fees and interest to vendors 


259. The | 


directors 
propose to write off leases, &c, as depreciation, being balance of 
profit to date of incorporation, the sum of £860, to place £1,030 
to special reserve, and to pay a further dividend on the ordinary 





March 7th, the date of incorporation, to December 31st, free of 
tax; leaving £642 to be carried forward to cover income-tax, &6. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE. The 
for the past year shows a net profit of £82,828, after « harging the 


naw 
report 


interest on the debentures. To this sum must added £38,205 
brought forward, making a total of £121,033. From this amount 


is deducted the interim dividend of 5 per cent. paid in July, 
amounting to £22,410, leaving £98,623 to be dealt with. U! this 
sum the directors propose to distrilite a dividend of £1 4s pet 
share, absorbing £44,820, boing at the rate of 10 per cent., and 


. ° : Ts f +} year 
making, with the amount already paid, a total divid: d for the } . 
a } Cnz . ¢ 

of £1 16s per share, or 15 per cent., tax free, leaving + 95,805 oe 


carried forward. The directors propose to add a further sumo 
£5,000 to the pension fund established last year for the benemt 
the company’s staff. = : 

TEMPERANCE PERMANENT BUILDING SOCIETY.-The repor 
year £141,912 new capital 7 
received, and £49,600 withdrawn, the net increase being or 


+} on 
at the end 


share 


more than in 1898. The amount secured on mortzag pa 
of the year was £1,140,531, an increase of £129,510 on thi previous 
year. The net profits for the year were £58,240. After ae 
5% per cent. to the old shareholders, and the maximum “ y* 
per cent. on the new shares, there was a surplus of £15,607 a = 
year’s working. Of this, £1,000 was written off the pee yg = 
was applied in creating a special reserve, whic h is intende : a 
used in giving a bonus in the society’s jubilee year, ana bawane 
of £4,607 was added to the general reserve. / 
THOMAS WALLIS AND CO.—The report of the dire 


he ! 
the 





tors for the 
ret ee 
; . t a dividen 

amount to £42,122, and the directors recommend eS be 
on the ordinary shares at the rate of 12 per cent. P ‘An intet mn 
oe alre ly been paid 
dividend at the rate of 8 per cent. per a has alrea yO 000 aos 
$j p y 99. 1e sum ol De , 
for the six months ended June 30, 18 The directors 


paid in redemption of debentures in January last. 
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1 tane £10,000 to reserve from the profits of the year to 
propose 10 Pix nt, and to carry forward £799. 


}| balance this @ * CORPORATION.—Subject to audit 
| UNITED ae eee eae January 31, 1900, the directors 
Bt) of thea OURS ¢ : e £17 162, being profits on the realisation of 
E}) bave de oe ers reserve fund, this raising it to £70,393 : 
\| a = 08 oo ¢8,000 from the revenue account to the general 


ee ee came to £25,000, and after payment of the 

Bf) Tete ond at the rate of 5} per cent. per annum on the pre- 

i) : yon - of the C rporation, to recommend a dividend for the 
. ae = ( : rdinary shares of 10 per cent. less income-tax. 

ja TED STATES TRUST AND GUARANTEE.—The report for 

voarended December JSlst states that the revenue account 

eae tal gross income of £12,756, and, after adding £376 

tf ae provi ling for £1,441 for arrears of income-tax, 

‘ting incidental charges, in all £1,794, and‘transferring 

reserve, there remains a net balance of £7,596, out of 

» directors recommend a further dividend on the pre- 





ich the ° 
j stock. making 5 per cent. for the year, which will leave a 
Hl » of £386 to be carried f yrward. 


VAL DE TRAVERS ASPHALTE PAVING. The directors have 
‘ded to recommend a further dividend of 15s per share, making, 
| with that paid in September last, 20s per share, or 10 per cent. for 
» vear 1899, together with a bonus of 5s per share, free of income- 
a arrving forward £8,029 to next account. 
WOLVERHAMPTON GAS.-The report for the half-year ended 
nocember 31st states that the accounts show a net profit of £8,420, 
+» balance brought forward, making £10,109. The directors 
mmend dividends of 3 per cent. on the preference stock, 5 per 
+ on the consolidated stock, and 3 per cent. on the new ordinary 





“WT. HENLEY’S TELEGRAPH WORKS.—The report for the year 
1299 ctates that the accounts show that during the past year a net 
roft bas been made of £46,037. After payment of debenture 
interest and income-tax, and making ample allowance for depre- 
‘igtion of buildings, plant, machinery, &c., there remains £40,311, 
ng, with £14,528 brought forward from last year, a total of 
£54840 available for distribution. The directors have transferred 
£10,000 to the reserve account, and they recommend a dividend on 

rdinary shares at the rate of 15 per cent. per annum (less 
income-tax), including the interim dividend of 4 per cent., paid on 
September 1st last, leaving £18,853 to be carried forward. 

YEATMAN AND CO.—The report to December 31, 1899, states 
that after making a liberal allowance for depreciation of plant, 
writing off half remaining preliminary expenses, deducting amount 
; paid on interim dividend, directors’ fees, dividend and accrued 

lividend on preference shares to December 31st, 1899, also income- 

tax, the directors recommend that £1,000 be carried to reserve 

fund, and that £3,987 be appropriated to pay a dividend at the rate 

{10 per cent. per annum, less income-tax on the ordinary shares 

for the six months ending December 31, 1899, making, with the 

interim dividend already paid, 74 per cent. for the year. This will 
| leave £520 to be carried forward. : 


MINING COMPANIFS. 
_BOTOLPH MINING AND EXPLORING.—The directors’ report for 
the 12 months ended December 3lst, adopted at the meeting 
yesterday, states that, bringing forward the sum of £97 from last 
year, and after providing for expenses of management here and in 


_ 





i 


nH 


ith Afri a, audit ws’ fees, and sundry items, and allowing for 
‘ae interim dividend of 10 per cent. paid on July Ist last, there 
emains a net balance of £20,605, out of which the directors 
nee final dividend of 10 per cent., making 20 per cent. 
OT e year. 
__ NIGEL DEEP. Information has been received from the 
“ansvaal showing that in the middle of January pumping was 
| _ pr eeeding on the Nigel Deep property under the direction of 
5  apoctnbendont then in chaffe, and that the property and 
|| Machinery of the company, and of the Sub-Nigel, Limited, did 
|| Ot appear to have suffered since the cessation of work. 


CRUSHING RETURNS. 
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THE CORN TRADE. 
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sowings being delayed thereby have arisen. The attendance of 
buyers at market throughout the past week has been barely of 
average extent, and the demand in most directions was of a quiet 


character, the majority of operators being unwilling to extend 


purchases beyond requirements of actual necessity. On the other 
hand, however, holders showed no inclination to accept a conces- 
sion, this being attributable to the small supplies still coming 
forward, and prices on the whole maintain a very steady level. 
Home-grown wheat changed hands quietly, but fully late values 
were asked and obtained, only limited supplies being availabl 
owing to threshings being curtailed by unpropitious weather. 
Only moderate arrivals of foreign descriptions were received, 


e 


3 


and a fair business was effected in American sorts at steady 
currencies. Australian is sparingly offered, but the inquiry is 
still of a retail character. New Zealand is nominally firmer, buyers 
being still very reserved. The flour section, in unison with that of 
wheat, has exhibited a subdued tone, the consumptive demand 
being very slow, but prices show no appreciable decline. Australian 
brands remain nominally the same. The floating and forward ship- 
ment department for wheat has been devoid of activity, and prices, in 
the absence of support, have receded 3d to, exceptionally, 6d per qr 
decline. For Californian, prompt shipment, sellers wanted 303 3d, 
and for Walla-Walla, March-April, 28s 6d. 11,000 qrs Victorian, 
February-March, had buyers at 29s 6d. 3,000 tons River Plate, 
January-February, f.a.q., realised 27s 6d, while 28s 44d was paid for 
the Lizzie, 2,750 tons, afloat, 62 lbs guaranteed, and 28s wanted 
for 3,500 to 4,000 tons ditto, 63 lbs guaranteed, shipment in 21 days. 
Parcels have evidenced a quieter demand, and only small sales were 
effected at rather easier rates. No.1, Northern Spring, April-May, 
sold 28s 6d; Manitoba: February, 29s 10}d to 29s 9d; May-June, 
28s 9d; and June, 28s 9d. No.1, hard Duluth, March, 30s 13d; 
and Victorian, January-February sailer, 28s 9d. The quantity of 
wheat and flour on passage for the United Kingdom is estimated 
at 2,285000 qrs, as compared with 2,515,000 at corresponding 
period last vear, which brings the total amount afloat for the Con- 
tinent up to 3,225,000, as against 3,730,000 at same time last year. 
American shipments of wheat to Europe during the past fourteen 
days embrace 476,000 qrs, of which 155,000 are from the Pacific 
seaboard. The demand for malting barley has shown no signs of 
revival, and lower prices would have to be accepted in order to do 
business. Grinding sortscontinuein limited supply, and witha mode- 
rate demand rates have further tended against the buyer. The cargo 
market after remaining in a very quiet, although steady state, 
during the greater part of the week, became firmer, there being 
more disposition to operate on the part of buyers, but owing to the 
reserve of sellers, business was checked. For the Rosetti, loading, 
20s 6d was bid, and subsequently 203 9d was said to be obtainable. 
Theodosian, loading, had buyers at 20s 9d, and the Meggie, 12,000 
qrs, Odessa, loaded, was placed at 2ls, while 2ls 44d was required 
for the Eugenie, 13,000 qrs, Nicolaieff, due out March 5th. The 
spot demand for maize has been of a sustained character, and a fair 
trade has been passing at full rates, the tendency being to further 
harden. After opening quiet, and 1‘d per qr down, the de- 
mand improved in the cargo section, which led to the recovery of 
the drop. 14,000 qrs American mixed, all March loading, sold, 
18s 3d, this price being also paid for 12,000 quarters, February 
to March 16th, 18s 44d for the Briscoe. 12,990 qrs ditto shipment 
by February 13th, and 17s 74d for 14,000 qrs, Gulf ports, rye terms. 
Holders of yellow River Plate cargoes still refrain from offering. 
In American mixed parcels, old February sold, 188 3d; new ditto, 
18s to 18s 14d; and February-March, 17s 9d. Oats have been in 
fair request on spot at steady rates. For arrival only small sales 
have transpired. American white clipped, 38 lbs Winchesters, 
March-April, sold, 15s 74d; white Libau 5 per cent., 12s 74d to 
12s $d; ditto 40 lbs, on sample, February-March, 14s 9d. Beans 
and peas are firm, but quiet. The attendance of buyers at to-day’s 
market was without increase, and a general tone of quietness pre- 
vailed. Home-grown wheat remained about unchanged, the 
quantity on offer being very small. Foreign sorts met with very 
slow response, and America ruled lower on the week. Flour also 
was a dragging sale, rates being in buyers’ favour. Grinding 
barley firm, on scarcity. Oats remained unchanged, while maize 
fully supported the recent advance. Wheatcargo market has been 
very slow, and prices favour buyers. Walla-Walla, prompt, held 
for 28s 3d. La Plata steamer, f.a.q. shipments in twenty-one days, 
Offers [at 27s 3d. Parcels lower. Hard Manitoba, February, sold, 
at 29s 44d; March, 29s 74d; May, 28s 7sd; May-June, 28s 6d ; 
No 1, Northern spring, May, made 28s 43d. Maize steady, quiet, 18s 3d 
was asked for a,steamer of mixed American, Gulf ports, due out 
end of March ; 18s 44d was asked for February-March ; 17s 9d was 
accepted for parcel of mixed American, new and/or old crop, ship- 
ment in twenty-one days. Barley firm, uncharged. 2ls 6d was 
asked for a steamer, loading. Oats slow. 38 lbs, white clipped, 
March, sold at 15s 6d. ; 

The London Produce Clearing House, Limited, supply the 
following :— 

WHEAT QUOTATIONS. 

Basis No.1, Northern spring wheat, Duluth certificate, per 100 

lbs, ex warehouse in London. 


Feb. 17. Feb.19. Feb.20. Feb.2l. Feb. 22. Feb. 23. 

s d s 4 s a s @ s d s 4d 
February delivery 6 2%..6 23 .. 6 2$.. 6 2 .. 6 12.. 6 14 
March delivery .. 6 34..6 3h .. 6 23.. 6 2M... 6 2%.. 6 1? 
ee mere... 6 BiG BM 1. 6 Mu CH. £8... 6H 
June delivery .... 6 13..6 lg .. 6 12.. 61 .. 61 .. 6 OJ 
October delivery.. 6 33..6 23 .. 6 23... 6 2h.. 6 28.. 6 2 
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Contracts for 1,185,600 centals Am. wheat registered during week. | 


| Basis mixed American, sail grade, per 100 lbs, ex warehouse in 





- 393,600 , London maize - 
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following table estimates ve home consumption of wheat THE IRON AND COAL TRADES 
during the harvest year 1899-1900, contrasted with 1898. 9, 1897-8 nsennne 
and 1896-7 :-— The pressure of new orders for raw 1 
ats (i aiid aad aamateigunatiial pment uring the past weck, but this Lakes \ 
1899-1909. 1898-9 1897-8 1896-7. |? iake is fully taken up for a long time to 
| 


fore, firmly maintained in all district At ; : 
market has been featureless, with a very s : : 
are much the same asa week ag Buvers, 6 . sas 
ne month; sellers ld: Stocks in Connals 
Glasgow, 213,462 ieee Mi } llesbro’, 59.74 





Imports—Wheat (24 weeks to Feb.10) 27,562,507 28 
Flour ) 967.9% ) 


. x 10,737,400 9,864,300 

37,530,400 39,052,400 38,831,70( 
Add week ending F\ 7—Wheat 494,600 1,187,700 851,300 
sik eer Gintie see tibineeons 351,4C 787,600 5416% 
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Less exports—Wheat............. 255,50 97 430 77,500 72,400 | “ A ix ; ‘ t , s 
Flour..... $93 20K0000 0000 eccces. 253,00 113,100 120,000 154,900 | sake are well sold for the present twith t { e 





Net imports........cccccesees) 51p89t;90 40,817,200, 40,027,190, 45,853,100 
Add to this the estimated sales of ; 
bome-grown wheat eee-. 19,863,500 20,137,300, 18,437,454, 15,959,990 7 : ; i i , 
und steel firm and unchangs . 
['wenty-five weeks’ home supplies 57,766,500 60,954,500 58,464,554, 61,823,009 The Iron and Co Trades’ ki é Write ! 


° ; 
manufactured iron and steel :—There is no diminution in th 


OO die oa cent tient wilt mai 
ae OS Se 
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{ ] 0 , % 
Our piz-iron market is firm, with N 3 G.M.B Mz ¢ : mi 

Total imports, 25 weeks ...... 38.386.400 41,027,700 49,224,600 45.78.400 ‘ote ee : ‘ E ~ 
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Average price of English wheat, per s d s d s ad s d 


A 3 : f continued activity in the finished iron and 
SipereWi cccscscccsc 6 0} 60 | 81 |; 6 8 |Mly is thelr present position good ! ‘ 
: . ilso most encouraging. lrices rematr , r here and . - 
ee bushels. bushels. bushels.‘ bushels. | there a small rise is reported. In Middlesbr f nsta 7 
i ; “Visible supply” in U.S. centres, bush. °53,219,000 29,618,00C, 35,432,000 45,215,000 | both irom and steel ship angles are now at £2 
: ' Do do = in ewts.. 28.510.000 15,866,800 18,981,428 24.222.000 | «ome manufacturers of bars are also dema r 
y : * New B rates. Lancashire bars still remain at £10 1 


COMPARATIVE AVERAGES OF GRAIN. been talk during the week f an idvan 


The following is a statement showing the Quantities Sold and ae in ee ee ~ a eit i ; 
the Average Price of British Corn (Imperial Measure), in the six | gemur. and in cases where thev have held of 
weeks ended February 17, 1900, and for the corresponding week in | jno easier terms their mancuvre has apparently pt 
each of the years from 1899 to 1896 :— pas ; a 
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me instances, has resuited na 









| their order at enhanced rates. In many district ukers . 
CES. . - ' 
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.00ks on current terms, it being ant 


QUANTITIES SoLp AVERAGE PR! 


Wheat. Barley Oats. rns 
— — be a marked ee in the demand, accompanied : 
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+e : 3,79 20, 7 2 2 ; } 16 are steady at £7 2s 6d per ton, net. 
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ail und are m nd bes ’ hum i t 
| had for less than 18s 6d t 19s } » 
i The following account shows the quantities of certain kinds of smalls are firm at lls 6d t 12s per u 
1 ltural produce imported into the United Kingdo ym in the week | @T& 12 @ Stronger position, the iate p . ests 
“Us ether with the Quantities Imp« ted | Per ton being firmly maintained. Bunkers are Kay at an ayeras 


yout 16s a ton for ordinary unscreened qualit yn the ot 
4 : F hand, the collieries want mo PS ire ‘ashire prices remain firm 4 

t full quotations of about 14s to 15s 6d for best and 198 
Animals living—Oxen, bulls s, and cal number 6.891 .. 8.082 | %° 14s for medium qualities at a pit. Th 
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By Shee] s - 12,856 .. 10532 | closing prices in South Waeles:—Best steam ul, 22s Od 
Be ce ANIME os » j..  4. 2. |to 238; seconds, 2ls to @fs 6d; drys, 2ls to 21 
at h me Bet cwts 1D, . 67,489 est smalls Ze to 4s: ec } 12s 1) ft 
REE Mutton ie 3) 431 ; 53 33] D J Hniaiis, ¥ 9d u l : : as, ae - 
i Pork ; 15,54 14,669 | Inierior 


rts, ene. drys, lls 6d to 12s per tor st 
ni 











mouthshire, semi- iminous, larg e, 20s t » 203 6d aa 

7 797 99 9 i‘ » ~* , ? + ‘ 
EP ’ en 138,738 | 19s. Best hous: holds, 25s to 24s sconds, <V ee ee 
; ‘ $21 5.334 >? 33 1 r 92 eats O + y 
sy Hams 32.978 58. 35¢ R 1ondda, large, 22s 6d to 23 yrusi 19 ~~ a) — 
tf 4,864 7.197 | 17s 64: No. 2 Rhondda, large, 17s to 17s 64; tl 
rn “I 173 7.97 5 r ] 3 Pat 
cE: ea i 14,75 7,277 | 15s to 15s 6d; and small, 13s to 13s 6 ten 
i leat pre > S20 2. «| NESEY | ceaaied foundry o Be G4 to | 
Fe D produce titut Special foundry KE, J9S OG LO vOS; £ ‘ : 
oF ( I + 
et i Butte . i 51,795 .. 68,714 | furnace, 28s to 30s. Above quotations are a —— 
ae ai ae : 18,181 .. 21,304 | days, less 24 per cen 
Hf een 23,62 29,22 is 
if Condensed 19,748 13,73 == 
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| , 2 THE COTTON TRADE. 
Eges el 524,757 .. 253,447 | a wee . 
Rabbits, dead (not tint  —. =<" =a LIVERPOOL, F ry 22. 
Lard a 128 .. 52'042 The cotton market continues quiet, a ' , 
, ; o e ; _ | has bee dot e, Qu tations of most des iptions ; 
| WW} - 361.400 . 787600 | 12 Sea Island no business is reported. Forwa 
Bark : 227,100 .. 399.509 | American Sea Island, In American only a mod 
i Oat 4 171,909 .. 4,200 | bec lone, and the tendency of prices ha 
| avon F : 300 .. 4,900 | uotations show + l pe ib declir ‘In Bra un a 
Ma r Ind $35,900 |. 1.086.800 | done, and quotations are i 
| Fruit, raw a - | Egyptian a fair business has been done, and 
i SPR! " 38,620 .. 100,214 | are gi lly reduced +d, and those of upper 
; | 2 : 27,097... 4 rts Peruvian have been In mod rate r 
¢ 1 . : .. | Values, Smo th continues in limited supply 1d , 
rey " 8 . + ¥ -- | unchanged. ‘East Indian has been neglected, but , 
"i G i. 7 tations are advanced 4d per lb. 
it P | Lemons 24,324 .. 16.824 “ Futures.’’—-The market for American ha 
it i] TANG we 16,798 .. 301,29 after various fluctuations prices show pa tials l s 
et i on ” 450 1,552 | for the summer months, but 1-64d to 2-64d p ae : 
eT i len ccc $4 *" | crop deliveries as compared with last Thursda ' - ae 
ei Une i: wcbhaipeats ; 1755 .. 8.795 | The following are the latest transactions in Egypt = \ j 
— — 
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. sadisdis d disd 
CURRENT PRICES. —— | Raw Cotton—Upland middling per < 0 22 034/03 142, 0 
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For Report of To-day’s Business and Public Sales ese ‘‘ Postscript.” 


| FOREIGN AND OOLONIAL PRODUCE MARKETS. 
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CANE-GROWN.—At public sale on Tuesday 899 bags crystallised 
Demerara were offered, and wit nly lower bids forthcon 
were bought in. 159 barrels syrups ditto, good to fine grocery, s 
14s to 14s 6d per cwt. 
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Imports and deliveries of sugar into London from January Ist 


to 17th inst., with stock at latter date : 
1900. 1899, 1898. 1897. 
Tons. Tons. Tons. Tons 
Imported ............ 13,537 .. 16571 .. 15,847... 17,504 
Delivered ......... cup eee ce 277A... GBSO .. Sis 
RE a il ld 15.571 .. 19,184 .. 24,532 .. 25,485 


Stock, United Kingdom 
Cane Jaggery, per cwt.. 
Beet, 88 %%, f.o.b. . 


7 &) ke 
9s 6d .. 
9s 74d .. 


60,730 .. 
9s3d .. 883d .. 
959d .. 983d .. 950d 
Java, No. 15 12s 3d 12s0d .. 10s 9d .. lls 3d 
RUM.—The market remains steady, but a quiet demand prevails, 
and only a limited business is doing. 


GLUCOSE has ruled steadv, bu 


g 
ut the demand has been quiet, and 
business small. 


7s 6d 


chips, 7s 74d; and climax chips, 7s 9d per cwt. 

COFFEE. 
proved quieter, and prices in several instances are easier. 3,500 
bags East India sold: Mysore, A, 86s 6d to 109s 6d : B, 66s to 87s 6d: 
©, 54s ; peas, 102s. Coorg, A, 87s to 90s 6d; B, 64s 6d to 68s; C, 
02s to 57s 6d; peas, 86s to 88s 6d. Neilgherrv, A, 73s 6d to 80s; 
B, 58s to 60s; C, 51s; peaberry, 72s to 74s. 
B, 68s 6d; C, 54s 6d; peas, 903 6d. 49 


packages 
B, 90s to 91s ; 


plantation, 
C, 56s to 65s: peas, 85s t 


76 bags Colombian, hard, dull grey, 52s to 57s 
Rica: good to fine bold colory, 84s to 1033 6d; middling to fine 
ditto, 60s to 87s 6d; smalls, 44s to 55s 6d; peas, 68s 6d to 100s. 
80 bags Guatimala: bold greenish, 83s to 83s 64; low middling, 
45s 6d. 111 bags Salvador and 12 bags Nicaragua bought in. 15 
bags Guayaquil sold, 6$s 6d. 20 barrels Jamaica common, 43s, and 
2,250 bags Santos, on quay terms, part found bayers, at 38s 6d to 
41s. Futures have ruled quieter and easier, being attended by 
rregularity. Santos: March sold, 36s 64 to 36s 3d; May, 37s 14d 
to 56s 104d and 37s lgd; July, 37s 104d to 37s 6d; September 
58s 44d to 388; and December, 39s to 38s 74d per ewt. 


Imports and Drttvertes into London from Janvary Ist to 
17th inst., with Srock REMAINING 
1900. 1899. 1898. 


1897. 


Tons. Tons. Tons. Tons. 


Imported ....... Te eee ee ae 
2,920 .. 2,058 .. 1,957 .. 
5,222 .. 2,792 .. 2,478 .. 1,587 

11,948 .. 12421 .. 9,877 .. 17,757 

The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for guod average Santos coffee: 


Deliveries: Home use 
‘> Export.. 
Stock.. 


1,908 


Feb. 17. Feb. 19. Feb. 20. Feb. 21. Web. 22. Feb. 23. 








10 30} 1 1010 30: 2 3010 30; 2 KW1i0 WK) 2 W10 30) 2 3010 SO’ 2 DO 


8 dis ds ds 4d 






3 ds ds cis ds ds ds is ad 
February .. 3 936 636 93% 635 63 63% 9136 936 636 635 636 6 
March ...... 3% 936 636 93% 656 6356 636 936 936 65 636 636 6 
BT acs ceees 37 337 037 337 O37 O37 O37 337 337 037 037 O37 O 
PO osacices 38 057 938 O37 937 937 938 (57 937 637 637 937 9 
September..38 338 038 638 338 0138 O38 2)38 338 038 038 038 0 
December .. 39 0:38 939 039 0/38 939 039 (39 038 938 938 938 9 
January,1901 39 339 039 339 0:39 0139 039 39 339 039 039 039 O 


Contracts for 57,500 bags Santos coffee registered during the 
week, 

COCOA.—At public sale, 4,000 bags colonial and 2,770 bags 
foreign were offered, and evidenced a quiet demand, prices ruling 
generally lower. Ceylon remained about unchanged: Grenada, 6d 
to ls; with common, 1s to 1s 6d lower; Trinidad about ls, and 
Dominica 1s down ; Guayaquil, however, was fully supported. 797 
bags Ceylon, partly sold: bola dull red, 77s to 8ls 6d; fine bold, 
86s; B, 63s 6d to 70s 6d; small,62s 6d. 419 bags Trinidad: good 
red, 78s to 78s 6d. 1,895 bags Grenada: good to fine red, 69s to 
71s 6d; good fair, 68s ; fair,67s; ordinary, 65s 6d to 66s. 579 bags 
Dominiza: ordinary to good ordinary, 65s 6d to 66s 6d. 23 bags Deme- 
rara: fine fermented, 73s 6d. 1,035 bags Guayaquil, chiefly sold: 
Machalla, 73s 6d. The following were bought in: 56 bags St Lucia, 
39 bags Surinam, 240 bags Samana, 27 bags Java, 217 bags San 
Domingo, 44 bags Puerto Cabello (clayed), and 1,165 bags African. 

TEA.—The quantity of Indian at public sale during the past 
week has amounted to 42,100 packages. Good competition was 
experienced all round, and most grades found a ready sale, at full 
prices, the tendency being to harden. Ceylon sales embraced 
22,500 packages, for which the demand ruled good and prices firm. 
No Java catalogued. 
qualities. 

RICE.—-Market has ruled firm, but quiet. 4,000 tons N 
March to April 15th, sold, 7s 14d; and 4,000 tons 
March, at 7s 104d per cwt, open charter. 
March, sole, 9s; and 200 tons 
quay. 

TAPIOCA steady, but quiet of sale. Of 1,258 bags flake offered, 
only a few bags found buyers: good Penang, lgd to 2d. 175 bags 
medium pearl, 40 sold: fine bright, 18s. 770 bags seed pearl : fair, 
part sold, good, 16s per cwt. 

SAGO remains slow. 414 bags small grain, 27 bags medium, and 
132 bags large were offered and bought in. 

ARROWROOT.—230 barrels St Vincent offered, and a few lots sold, 
48d per lb. 20 half barrels ditto bought in. 

BLACK PEPPER has been steady, but quiet, and only small sales 
were passed, including Singapore, on spot, basis fair, at 6:4, and 
February-April steamer 6%d, with March-May 63d per lb. In 
auction, 583 bags Singapore, 159 bags Trang, and 109 bags Penang 
retired. 


Only small sales are passing in China 


‘ransie, 
Moulmein, 
200 tons No. 2 cleaned, 
S.Q. ditto, at 8s 7#d, Liverpool, ex 


- 
_—— 
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90,762 .. 111,000 | 


Liquid H, om spot, is held for 7s 74d; white | 


Supplies have been on a light scale, but the demand | 
Wrynaad, A, 89s 6d; 


} Ceylon : A, 103s to 110s ; oO 
118s. Low-grown sold, 44s to 603. 135 packages Mocha sold, 106s ; | 
and part,at 70s. 19 bags Nyassaland retired, also 15 bags Liberian. 

1,000 bags Costa | 


2,855 | 











a 
———<—<— 
—== 


[February 24, joo | 


WHITE PEPPER has been slow, at about lat 
sale, 148 bags Singapore, 311 bags Penan 


bought in. E . -* 








ee 


iam |i 
|. CLOVES, after being dearer, became easier. ] 
| Zanzibar, few sold, 4d to 44d. Four cases ° oe 
| Amboyna bought in; also 40 bales stems. Far az 
| Zanzibar, March-May, sold Sid to 333d: and J oo. 
| 3 9-32d per Ib. - 
| CAPSICUMS.—-558 packages Eastern offered 
Bombay round, 32s 6d to 33s per ewt. 
GINGER.—Cochin, at public sale, ruled very 
two good washed rough being sold, 34s. Jamaica steale oo et | 
barrels offered, an partly sold: good medium. 52: - ie 
to middling, 53s 6d to 56s; ordinary dark, 51s p 
FRUIT.—A moderate trade has be: ) 


n MESSIDE r Ane ; 
Provincial, 14s to 14s 3d: eens’ 16s 6d to 17 G 7 = 
Sultana raisins steady, with a fair demand a7 
JUTE.--The market throughout the week has : Dat 
firmness, and with a sustained demand. a good hee 
| doing. Latest advices from Calcutta show that on!v i 
are now available for export. Native first marks. 
Canal, London, were dealt in at £15 12s 6d and d 


| £15 15s to £15 17s 6d, c.f. and i. “ 
HEMP.—The market for Manila, after beino 


rates. 


extensive receipts, became steadier. Fair current. Ja) a Mar } 

changed hands at £45 10s to £46, and March-May, £37 l0sto £% 

250 bales superior seconds, January-March. £41 10s: New 7 ood 

steady. Good fair Wellington, January-March, q £3] all 
' 


BRISTLES.—Only a small quantity of Tientsein il. and 
sold at full prices y 
| SHELLAC.—-At public sale, on Tuesday, 899 
| and 749 found buyers, at barely steady prices. G 
| 633 to 64s; fair, 61s to 62s ; ordinary, 603 ; block, 56s to 58s: butt 
| lower. 84 packages catalogued, and 36 sold: No. 1, 71s: No.2 
59s to 6ls; and No. 3, 56s per ewt. 

BARK.—-Moderate supplies at public sale met a good den 


A£0T13Nd a 

dearer prices. Unit, 2d per lb. 
QUININE, after being dearer, becam asier. March, sold, ls 644 
| to Ils 54d; May, Ils 6}d to ls 6d, and Ils 6}d; June, ls 6H 

yer ounce, 

| METALS.—A good deal of interest was again at L 
market for tin this weak, values of cash warrants being carried u 
| still higher (on continued scarcity), while three : mpt 
exhibited an almost unprecedented backwarda I ta 


opened easier, but quickly rallied. Straits for cash at the com- 
mencement of Monday’s session fluctuated between £141 and £14 


, 
advancing later to £145, while three months, prompt 1 betwe 
£136 and £137 10s. There were buyers after ofticial hours of cash 
warrants at £144 15s, and three months, prompt, at £157 10s, 
Increased stability characterised the opening of Tuesday's market 
but the advance was soon lost, cash warrants changing hands from |! 


£147 10s down to £144 15s; and three months, pr it, £140 d wn 








to £137. Irregularity prevailed during the middle of the wee, || 
Straits for cash receding to £145, and three months, prompt, 
|to £136 10s. A smart relapse attended Thursday's market 
cash and near dates being = sol at £144 down t 

| £141, and three months, prompt, from £136 to £155. Chilian 
| copper commenced lower on easier American cab vs, Dut |) 
| subsequently rallied. Spot standard, from £75 15 roved |} 
to £74 10s, and three months, prompt, from £72 lis td 
£73 10s. A rather firmer tone prevailed on Tuesday for cash, not 
withstanding the demand being only of a moderate character, a0 
spot standard by the middle of the week attained £74 18s Jd, with 


} three months, prompt, at £73 15s, while go 1 buying ensued. 
Thursday's market was distinctly dull, and after a stati busines 
at both sessions, good merchantable brands closed with buyers ® 
£74 15s, cash; and £73 7s 6d, forward. Lea 
| foreign, £16 11s 3d to £16 12s 6d, according to position. spe 
| lower, ordinary brands declining to £21 10s to £21 17s od per ton, 
Irun lower. Quicksilver has remained firm. a 
LINSEED has improved in all positions. Calcutta to Lon" 
spot and near, 49s 3d; February, 47s 3d; March, 493; Apres” 
43s. To the Continent, Calcutta quoted at 46s for Feorual 
| March. Imports since January Ist, 53,000 qrs, against 
same time las‘ year, and afloat, from East Indies and Mv 18 
(including cable advices), 259,000 qrs, against 151,000 qrs in 4 pas 
RAPESEED firmer, and little offering. Brown Cal 
March, to London, quoted at 38s 9d; to the Con 
Guzerat, February-April, 43s 3d; yellow Cawnpore, 
41s; brown Cawnpore, 39s; and brown Calcutta, Apri: 
Ravison, April-May, Hull, 30s 6d; afloat, from Hast 40 a 
last advices, 2,000 qrs, against 4,000 qrs in 1899 
COTTONSEED easier, both here and in Egypt. London 
£7 2;6d: February-March, £7 23s 6d. Hull: spot, + a 
| £7: February-March, £7 2s 6d ; cargoes, £7 7s od. impo, El 









nassage, 





| January lst to London, 7,500 tons, against 6,600 tons same vi” 

| last year. sh 
| OILS.—Linseed in better demand and firmer. VU °F « 
| March-April, £24 103; May-August, £23 103 to £25 495, 
| tember-December delivery, £22 10s. Hull: naked, £29 oe 
| March-April, £2210s; May-August, £22; and September” 
£21 5s. Rape firm, and little offering. Brown, on spo” a to | 
| (barrels), £25 10s. Cotton, inactive. Retin 1d, on Spotl, #20 ° ’ 


| £24 10s, according to make; and Jiull, refint : ns 
| steady. Ceylon, on spot, quoted at £26, with sellers fo" 
= Cochi ; 5 10s, and for artty® 
| £25. c.if. Cochin, on spot, rules at £28 10s, ant 2) tg 
| £26 5s per ton, c.i.f. Spanish olive oil, quoted at #0 °™ 

per ton. a sy gpot, 408 3d; 
| TURPENTINE well maintained, American, ON *y" 


en ey 
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EE eee 
38s 3d; July-Dece ymber delivery, | RICE.—4,000 tons Necransie, March April, sold 7s 


a ener ey 
| 


ul, 


rch-April, 40s 34; oe ‘ablie wharves, 16th inst., 6.230 barrels,| METALS.—Tin rallied to-d vy. Straits for cash, after fluctuating 

ot od | t ag ve ge pit d with the corre sponding period i mM | between £139 and £143 10s, closed with buyers at the latter, while 
‘ st 20,650 bare anding, nil. Delivered week ending 16th inst.. | three months moved between £133 10s, £132, £134 10s, and finally | 
7 In course 0” ? 670 barrels, and afloat to Lon Jon, 8,250 | £135 15s was accepted, closing buyers at the latter. About 3,000 || 
ef 40 barrels, Men y harrels compared with the same time last year. | tons sold during the week. Copper maintained. Chili, bar, |} 
eS at ygainst 2,000 Dal oa ntained, Russian oil being a shade | G.M.B.’s, closed, with buyers, after official hours, at £74 15s cash, |} 
ETROLEUM.—American oa “Ted to 74d; water white, 85d | £73 10s forward. Iron lower, and speculation checked by rts || 
wing to resales. “ =“ valion. mo | of weaknessin America. Scotch pigs closed at 68s 11d cash, 69s 3d, {I 

c gid; Russian, 64d ee 5s 6d ‘ex wharf, shipment being | one month. 
; ROSIN.—Common strainen, , 


1 

| 

| 

| 

eee onl | PETROLEUM advanced. American, 74d to 73d; Russian, 7d to | 

00. T! t market remains exceedingly quiet, the moderate | 73d per gallon. | 
0 he atill being principally for colory Virginia LONDON MEAT MARKET. 

existiiig 544 

| 

| 

} 
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POSTSCRIPT. Friday Evening. | Per 8 lbs by the carcase. 


t late rates. Foreign 7 a nt si 
UGAR —H fined in quiet request at - Sei eee. | DE DONE Sa cvinesccccsccves ita _ 2 
es unalter - erman granulated slow. Ordinary Bus) Mim nq | Middling ditto.............+.++ 4 2| Inferior veal .........ssscesseees 3 6 


rm lad: March-April, value 11s lsd; and 
1WUusi i ers i Us 4id, f f.0.b. Beet slow. May, done 9s 93d; 
ago, eller Ty, 95 Ld: and August, 9s 114d to 10s, f.o.b. 
sini elias Only 350 bags eryst: illised Demerara offered 


PN beceschsorsiseeutdus 4 10 | Middling ditto ............++++ . 410 
| Inferior mutton 3 DL UOMO Suckcenndgeaderetsnovs 5 8 
| Middling ditto................-- 1 ae 4 0 


LONDON POTATO MARKET. 








ire Cal ne sales: Per Ton. | Per Ton. / 
ht in. 864 bags syrups ditto, prac tically all sold at 11s to RN Sistah ainsacinivins S50 to Sa | Dunbers 5 100s ? 

oe eee | Main crops ................ 858 t0 95s | Magnums .............. 703 to 75s 2 
1] Seiecedenianeie ieee tel lie eee a 


Commercial Times. —~Weeklp Price Current. 
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) >» mediut = 3 0 0 Austrian ’ 23 * 

Sticklac, Siam ...... 39 0 0 | Fren h loaves, f.0.b. 12 44 0 
k herstlsNo3 f. 11 OF 0 
SILK— rncn crs c.l 1 i . 
BEET-German,f.o.b. 9 9 0 
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, 
The prices in the following list are revised on Friday with | the assistance of an eminent firm in each department. NS ; 
a i i 
eae GS -(Co s ad «8 4 | Iron, per ton— @ = & 8 |SHELLAC-{con)— s a s a | SUGAR—~(Con a ¢ ant 
LAD ON, Serna. i — " a 2 é 13 0 Btath wdshire Bare Button, sorts,gd a 66 5 73 0 Cc oe ~ao to b ollan hiss 0 é ti 
RROWROOT-per lb 8 d 8 q Rhorb Chi 1a. frtogd 9 30 f.o.b. Live amcuae 10 0 0 0 Low t« edium 48 0 60 0 0 0 , . 
Vincent cou. to fn 0 4 : 2 |8 na, T y Se oe Sheets “ - 1015 10/176 0 45 0 0 a4 
i oop cose d § 6 n 
0 55 0 68 Dy E STUFFS, &c.— Nail rods a 0 0 0 j ews 0 sd 
\vi_duty ld p. 1b Galls, China, perewt 75 9 0 Rails steel, f.0.b. Bengal—Surdah, p! Ib 16 0 0 O | Russian Crystls,cif- 1: 0 0 0 a 
C ay Se Sattiower, Bengal.... 50 0 70 0 W teh 'D » fob. 15 Tiaseies tesa: 60 00 German Granulated. 1L Is 11 3 a 
Ir grey Ole 6g dn 6G CO | Purmeric. Bonesl 335 0  O elsh Ports .... 6 10 1 *1 0. 0 og | Fine Feh.cubes,f.o.b. 15 2 0 
at . 68 VO ¢ O | Turmeric, ng ° Do Mdlsbro f.o.b 6 0 7 5 Bengal Gonatea .... 0 0 00 ‘ : 
oul t . 76 0 80 C | Madras See Te eee ash 67/11 CG 0 |Jungypoor& Comcly 0 0 0 0 O° i 
.6€0 0 65 0 Gainbier lock J 17 6 0 “ Cleveland .. O95 0 (0 China- 'satlee, | Buy ro0o0 00 ,TALLOW—per cwt ai 
. €0 0 64 0 Cutch, good to fine.. 76 0 40 0 asatite... 7230 Tsatlee4&5......11 6 15 0 Petersburg, ¥ C 09 00 ae 
. 78 0 = Y | DYEWOODS— £ . ‘ S$  Lead—Eng.,pigp.tont6/ls'c 6 2| Tay: ye hi .146 00 Australian mutton 2? 3 31 0 ee 
G + a * | Brazil.. perton 0 ‘ Foreign, soft .16/10/G 16/12/6 Aysaam Aahing.. 0 00 do beef.. 27 0 30 4 5 
Ba : 61 - 63 0 | Pustic, Jamaica.... 4 5 0 0 Quicksilver pr. be ttle . 9 2, 9 12/6 Skei “4 . - 00 00 Town 31 0 0 / 
COFFEE—duty gd per bo MR eo cc chee 0 0 O 0 | Spitr. Silesian pr. ton 21/10 coo) Cant ccseseecere @O 6 8 i waman A—per | Ib ; ; 
/ klowmid. 42 0 9 © Lima Wood .. 7 0 9 0 Tia, Englist. ingots14? > 148 0 Tussah . -- 36 0 0 FT fake, fairto tine 123 0 2 i qe 
Midiling to fine .. 60 0 22 Logwood,Campeachy 7 0 8 9 | Po do bars..... 148 2149 0 | | Re-reeled 0 0 0 0 | Pearl per cwt. 16 6 18 0° i 
Lite rian a2 oe Honduras seserece 6 § 75 Straits ............243/100 0 0 }Japan 200 0 0 | paR sSiockEln.p.bi 25 6 &6 9 nt ES 
oat india 3% 0 6) 0 Jamaica .......... 5.0 0 © | Tin-plates, per bow Italn-Raw, fai ir Milan i929 ¢ 00 a p.bl 25 rf 6 wea 
. 6 0 10) 0 | Red Sanders 410 0 0 ‘ rie LC., f.o.b... 16/0 0 0 Organzine-Md. to gd. 23 0 25 G BOE cecccess 15 «VU 5 q 
z berry 68 0 a ee fk © 8 Zine, English, Sheet 27 0 28 0 Trams Milan 3 hod 235 0 O 0 | TEA—duty 4d per lb ee) 
fo 0 “38 9 ELEPH AN TS TEE TH erewt Antimony, per ton.. 3910 4) 0 | SPICES-Pepper black—per Ib. SE, . vin seccnnnie 06 0 6 fj a 
0 124 oft 5)lb & upwards 45 110 0 | OILS—Fish— Penang Not eon Ga a Medium to good 08 11 | £ 
4) 0  FLAX—new crop, 2 8s & 8 Sperm, crade ptun 32.0 0 0 congapore - ¥ ts 0 0 Fine to finest eo as : 
é per ton, c.f. MED. Sass senaince 00 00 White, Singapore. 0 8% 6 11 | Souchong ccvee 0 6 O 7 
Riga ZK ............ 34 0 40 0 | Seal, Pale 230 00 Siam ............ 0 9 9 0 | | Good to fixest 09 1 6 
PernauD.. .........3& G 0 0! Cod .19 9 1910 Penang veeceee O BE O 0 | ScentedOrangePe ‘koe 
Petrs Bjtsky ........ 37 2 38 0 | Olive—Spanish...... 35 10 35 0 | Piment 3% 0 38 Canton 0 6 0 8 
FRUIT—New— Mogadore _33 0 35 0 | Cinnamon—Unwo wked— ed Cprs.. «2 Ses 
Currants ....duty23 8 d 8 @ Seed, Linseed, p tor. 2%1752& 0 | Ist sort. ) 8 18 m, com. to fair., 0 5s 0 8 
00 Patras ....perewt 18 0 23 0 Rape, refined Erg. 27 0 0 0 | Do 2nd ee fae e ood to tine 98 12 
Doglordtolow nd 40 VOHMEE osccicescn es © =e Brown, English .. 2510 0 0 Ord .... 07 1.4 | Young Hyson a 
Do mid to fine .... 68 Gulf . 20 0 24 0 Cotton seed, Crude.. 22/5/3 0 0 | Do ath . 0 6 114, _ Good to finest .... 0 7) 1 6 ; 
: C Provincial "* 16 6 14 9 | Cocoa-nut, Ce ‘yon .. 2510 26 0 | Cassia Lignea nwkd 45 0 52 6 | Indian and Ceylon— | 
autos, fair to good Figs, Trky, Layers.. 35 0 75 0 _Cochin............ 281C 29 0 | Cloves—Zanzibar 0 380 ¢/ Bkn.and Fannin.. 0 5§ 9 6 |) 
vequay forms %2 0 38.0 | Pulled .. 80 0160 0 Palm: (Lagos).......- 29 0 0 0 |, Penang.. 0 £09 Do good to fine 0 7 1 3 
HEMIC ALS— Raisins, dty. 7s an . Lard, American or 3336 3 OG Ginger—pe ea Broken Pekoe --- O 6 a 9 
ri perlb 1 4} 1 5 Valencia .. - 0 9 0 0 Petrolm. Oil per 8 lbs 6; 0 7 Cochin 0 $9 0 Do good to finest 1% 2 5 
\ 6% 60 Sel lected, new...... a : 2 0 O8 Genee en: k . oes & e _ 1 ‘ sees Of 0 = Pee ae U 2% 1 3 
03 03 ine Sn ral il Cakes, Lnsd. Eng. { owashed .... 30 0 » good to fine 0 Y 
Tartare; English. 1 0} G O'| Museatel..-0--0-°2 93 0190 0 | per ton .. .. 2/12/6 8/18/0 | Bengal............ 22 0 2 0 | Pekoe .... 9 54 9 8 | 
0 30 SUE. cea canccee merican (Westrn)7§0 776 apan ... veees o good to finest 1 1 ¢ 
ump, £8 ound £6 Sultana, 30 0 6) 0 Oilseeds 8 de od | Jamaica .... --- 52 © 61 6 | TIMBER—Timber & Hewn 
re oo Oranges, Val selected 18 0 27 0 Linseed, La Plata 0 0 0 0 Mace .... perib 1 2 2 6 W od.-Dantzic & 
" , ,. ordinary .... 9 0 12 0 Bombay pr4l6lbs 0 0 0 Q | Nutime peaeeeoane 2 7 21) Meme! tir, p.load ¢6 0 81 0 || 
s Listn.&8.U bes,gch 00 00 Calcutta pr4l0lbs 49 3 0 0 | Small to mediu 10 17 | Pitch Pine ‘fimber 77 6 $7 6 
ree uy Palermo ..perbox 5 0 6 0 Azoff, Black Sea 0 0 0 0 | Chillies—per wt. fair 539 0 4 0 Canada a we 8 O° 4 Gg i 
Powder Lemons, Palrin pbx 8 0 25 0 Rape, Calcta, brwn 38 6 QO 0 | SPIRITS —Ru m,p pf.gl.duty 10 10 — yel pine, “Irgetl0 0130 0 
she ; Messina, selected... 16 0 21 0 PLUMBAGO, Lump, Jamaica, per liq. gal. — -- smalliCO 0110 0 
Pe Malaga, half chests 0 0 @ 0 | Ceylon, gd.to fn. p.cwt 50 0 72 0 30to 350.P. 2 3 2 6 | Quebec oak.......... 95 01275 90 
“ Nuts—Breelona, p.bg 3¢ 0 31 0 PROVISIONS— 30 6 0 | Baltic oak veneee 90 0 86 0 fH] 
aan a GUTTA - PERC HA, Butter na stralian 8) 0102 0 1 9 110 | Indian teak “; 22) 93x 0 | 
Teal CArtar per | a 2070 ae 0 0 0 a! i ae Vainsct. lgs.18ft cube 32 6 
P MP_Pp ; Irish 90 0 95 0 E.I.,and Mauritius 12 14 =D & Sawn & Pre ‘i Wood 
HEMP—Per m fab & & | Eriestand,freii,fnstiog 9112 0 | Brandy, duty 10s 10d per proof gal ‘Norway, Pet rs at = 10 810 
' Manila, fr, curnt spt 60 0 0 0 — jaxeriesee 99 0 0 No. Vnt. " Swedish, good .... 14 0 21 0 f 
. rh Mew Zealand ditto 38 6 8 C passlan - sereeeee 9 0 % 0 1889.. 00 00 Common ........ 11.10 13 10 } 
Ch JUTE. good to tine ormandy . -- 8 C112 0 1890..13 0 13 2} Russian ........ 310 2310 |f 
I JUTE, gooe to tine.. 15 0 19 0 Danish .... 100 0216 0 | 1st brand 1891..12 6 12 8 Finland 1 0 1110 | 
I as . : J 2 12 i maeae eae 
8 _Low to fair........1210 14 5 _ Brittny,rollsdoz.ib 10 6 18 2 | in hhds 1893.. it 6 1! 8 | Canada, ist pine ..13 0 27 0 |I 
al-Acetos Coir Yarn, gd. to fine 18 0 23 0 | Bacon sngd—Wtrfrd 50 0 60 0 { 1898. 11 0 ll 2 — ‘gud— ..10 0 1710 |} 
Ammonia Common to fair .. 8 0 15 0 Limerick .......... 50 0 58 0 “10 6 10 8 == 3rd — 8 0 il 0 
nia Bicar HIDES. Oxk0 owp.lb 8 d . a an pence a . sie Corn spirits, pf dy “ta 1110 llll American Spruce... £815 12 10 
I exs ) tee. ae 6 eee yirits, f.o.b. Ex. pf. 1 1 #1 3 Pitch Pine Planks 1610 1 J 
Alk 0 54 0 7 American..........235 0 @ 0 Wa lt spirits, duty pd 13 0 15 6 Dntze dck. 40ft. 3in 0 12,0 0/25,0 
4 0 54 0 9 Hams, Irish ........ 0 0 $0 O | German spirits ...... 0 105 0 113/ Staves-Baltic,p. millel65 0 230 0 
; V G 0 0 a O 6 Canadian. coeee 4% OO 83 0 SALTPETRE— New York pipe .. 55 0 45 0 
£19 0 00 se 2 American 33.90 5) 0 3 ) 
o s 0 ane | Lard—In i id 29 0 Bengal, perewt ..17 0 17 3 | TOBACCO— 
if oil 2 oe a ers Oe SS at 6 lnm ‘Tefined 1.20 6 21 6 duty 23 8d per Ib 3 dos a 
ae 1 1 0 9° ae ens -« Y? ¥ | Nitrate of Soda .... 7 9 8 0 } Ohio, per lb bond 0 S3 01 
7 ; 54 0 9 merican pails.... 33 6 3 0 enh Virginia leaf 6 43.4 
Gaielen. ti SS ae 0 6 0 % Do half barrels 33 0 0 0 | SHELLS—M.-o-P. per cwt. eee oak 
_ iy ©i6 OC Colum 0 7 0 9} Pork—per 8 lbs...... 34668 Manila ............ £5 0 £715 aia ee covese 0 os 1 3 | 
. 1 6&1 6 Zanzibar ........ 05 0 % Beef—American per Maccassar ........£5 0 £8 0 entucky leaf ...... oe Sa 
¢ per, pet 24/50 25164 East India a ee os 28 310} Sydney .. ... £2& 0211 10 — stript........ 095 99 
- +» 160 v Drysaltd Mauritius 0 5 0 6 NE ncn abe acne 40 46 W. Australian .... £4 0 £9 10 Japan pee -— : 
phar F -70 90 Madagascar 0 5 0 63 Cheese Edam .....: 50 0 60 0 | Bombay .......... &1 0 Gane | Baveene ...-.--- 0618 
| Ve Sas | weet ccecsenes 06 0 8 Canadian ........ 86 0 62 0 | SUGAR—per cwt. Sate erp oy wos 15 
| “eruilion, Eng. plb 210 0 9 | Butffaloe GOIN  sseien oie 40 0 56 0 | Brit. W. India,syrups 11 0 13 6 | Cigars, bond duty Ss 1 0 3 
| hope NEAL bios 0 33 0 6, English Cheddars. 56 0 80 0 |  Crystallised ...... 16 G 16 6 TURP NTINE,pewt 40 43 0 0 
1G N— s ae slist 9% 0 United States .... 59 0 60 0 | Porto Rico, Grocery 14 6 15 6 WOOL—English— per pk. Ib | 
| coal qo acit., 00 0 0 eS 9 0 60 6 Gloucesters........ 60 0 74 0 | Mauritiuscrystiwhte G 0 C 0 Fleeces 8.Dn. Hggs £9 0 g 
Best. ner t “a . INDIA-R UBBE R—Ib Wilts, . 68 0 70 0 _ Coane wa 6 6 Half-bred hoggs 7 10 | 
| pRtew” ee 0 | Para. fine . . oa — Zealand habbies 57 0 5S 0 Syrups ... ~-ae &s — wethers 7 10 j 
Hl Aice Pe INI ° 0 0 | Eggs—French ...... 9 0 10 6 | Queensland syrups 00 00 Kent fleeces .... 7 0 i 
oe EI pct 66 0 80 0 ors per Ib— Italian ............ 8 6 9 6 | Grainy andcrystal. 0 0 0 0 Sth. Down ewes 1 
Ne, good ine 23 0 30 0 SENZA od to tine 40 @ 9 Hungarian ........ 7 9 8 9 |Surinam Crystals ..14 6 15 3 and wethers .. 8 0 15 0 
| Baleam. Poe . rtd 0 0 ; ; : ¢ 6 sine ene eee 0000 Pypene. . Gr. and wre 00 00 Leicester do 79 $810 
fans perlb 6 6 Q Q ; angoon open ative ... 10 3 10 6 | Colonial—per Ib sdesd 
i . ee tee : 1a 
| Bark ee nadine Velore...... 26 211 | Chtr,nwerop,pewt 7 3. 7 6 ) Madras, native...... 02 00 Vic.—Fleece nper. 24 2 4% | 
E : S SSat —~— o 20 2 3 /Moulmein .......... 7? 10¢ 8 O jJaggery, Cane ...... 90 93 Scoured good...... 25 27 | 
i) ie . R i 3 0 8 On ‘ svete 29 210 Necranzie .......... 2 a Manila, Ilo Llo...... 90 93 Scoured average ae ee 
Cay a 7... 1 0 24 0 8 LE ATHER togd.mid 25 2 8 Bassein kadhpab avin’ 2 oh Ss — Taal........ 8 6 0 0 Greasy avr. to fair 1 34 1 4% i 
Car eee percl7o 0 0 E aoe Saigon c.f. & i. ....., 6 44 6 74) Argentine ¢ rystals nee Be N. 5. W » Sed. avr, 11ig 2 Og 
Car ed 3 4 nglish bn ---- 1 1 @ @ | Garden Siam ...... 's 272 — Syrups 1 3 12 0 Gres asy average x ee I} 
| Cast berib Oll 1 8 ign do 10 1 8 | Field Siam. 0 0 O G | Natal Syrups.. phe 00 00 8. Aus., Gr sy. avr. 0 93 G ily if 
| Gum Benjmn. Sum” 2 0 Dressing Hides... 10 16 — Meal, ton ex shp— Egyptn. crystallised 0 0 C 0 N.Z.—Scoured avr. 2 64 2 if 
ils. ber ows a aie Bact tna Rig 09 1 9 ae Mibiadimanmete o> Oe Byrups ............10 6 11 0 | Greasy average. 0 114 1 d2 
ee x 0 7» 010 11 We ndase - 8 6 0 0 | Javaafloat..... -11 6 0 0 Cape Se red. sup.... 2 1 2 3 
Kowrier oh ps.. % 50 0 METALS—B Copper £8 £ 5s ROSIN— Amer. com 56 06 Cuba C entrifug: al.. 11 0 ll 3 Fleece average 3 Gai & j 
Ipeearnanha Rio..° 10 9 93 9 | Eg Touzh p.ton 77 0 7719, Fine .............. 8 6 10 6 | Rerixev—London Greasy average.... 0 9 0 104 
", ap good an ot st selected Fooad 7£0 7: 0 SAGO—Pearl.,p.cwt11 6 14 9 | Acllow Crystals .. 12 4412 6 Natal—Scourd . 1 7) 1 % 
musk Tonquin, pos 2 6 65 9 | Bettts ween cess 8510 0 0 Sago flour (be Cubes, No.1 ...... 18 6 0 0 Greasy averag C20 om | 
M1, Cassia ner lk, 3 « & 0 Stand lard &G.M.B 7415/0 0.09 8 st). $0 85 Bly Be eaaee 14469 0 0 Crossbreds—Grs vs 
Aniseeg “TY 3 6 4 3 | Tron, per ton— 0 BHELLAC—per cwt ‘ Granulated 12 6 13 3 Vic. goodtosupr 13 1 4 
Feppermt, Hothks 3 9 ; ¥ Bars, in W ales for — poet to fine 75 0 85 0 . |) ae 12 6 13 3 New Zealand fine 1 1 1 2 
3 Welsh Ports .... 95 CO Gar ee -62 09 0 0 UU inc cosianhes 9 6 12 6 - — 019 O11 
BF Bsn cesives $6 6 68 0! Treacle........... - 5610 —  coarse.. 0 74 0 9 
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BRITISH FUNDS &c. 


Dividend 


Due. Name Pri 
Quarteriy.. Console 23 % until 1905 
then 24 red. 1923 i 
Do Do for Acct. Mar. 1 
Do . 297, red. 1 
Do -. 247%, red. 1905 


De 005% I 





cal Loans &tk. 1912 | 

Feb Aug.. Annts.198(RedSea Tel) 64 
| April Oct. . Canac a Gov. Inter ) =r 

April Oct. D 

April Oct. I a 
| Mar Bept.. Fey; 
| April Oct.. Greek ¢ 2 
| Jan. July Ms it 

Feb. Aug.. Turi } 
| April Oct.. Bank « 7 
} Quarterly ] 4 
| I ; Do St« 34 
| Do . Do 8t« ’ 
| Feb. Ang. Do R peel 1 

Feb. Avg... Isle of Man 34% Tbebs.. 67 








we 
——= «+ 


~* Intrat 


oO 


> * OK 


iano 


ls 
6 
116 
4} 6 
‘js 


Present 
| Amount 








0 — 


CORPORATION STOCES. 
(United Kingdom.) 


BONDR, L 


ANS, AND ( 

















£ TRUSTS 7 
91,638) Metrop. Con., 1929* 33.111 
50,00 0 3 Y Rtoch 4 
700 0¢ I 5n 29% 
§00,000' London City, 1920* wins ae 
575,000 | Com. of Bewers (Ci 
London), 19¢ 34 
Cor. of Ln. Bds, 35 
Bor — , 19% x" GF 
Debentures* . coos Onis 
Deb. Stock, 1927-57" .. 24 04 
Birmingham Cor} 3e il 
C Do do, 1947" .... 3 102 
1 300,0 DO 2ERP 002 senscessces O 
€09,5€ Biackburn Irrec o$ 117 
940,97 Do 1930" 3 | og 
bradford, 1954* 3 1 
i ton Cor. R 1946* 34/13 
Bristo! Corp. Deb. Stock 33 117 
rditf Stock, 1935" 33 1 
eitenhan i71* 3 1 
on Corp. Lrred.* 34114 
' x 5 
Re 1344 34 
Glasgow 0-4 oe 24 ¢ 
hiuddersfield, 19% = 
i Corp. Stk » -. 3d 
Lee Corp. Stock, 1927 24 
| ui 3A 4 
eicester, 1934” 3 
Le 44 ; cab. i 
L,1Verpod Corp. Stock*. 























st esecs 3 iV2 
weastie, red., 1936* 34 
lbolm emable..... , 
tingham Corp. Stk.* 3 104 
4 ( mouth Red. 1942*.... 3 
704 tar th Corp. 1927* 
4 i ding Corp. Steck* A 
oe field 1925-36, Red 3 
4% 
Do Red x . 
ampton Corp. 1945 2 
‘ ‘ 1932” 5 
ec 4ton ¢ l 1908 . - 
\ Corp. Stock’ 
$52,4 liam, 1529" 
C Do 1945* jen ee 
645.8% Wigan ¢ I red 1921 
165,000! Windsor red., 1918” 
600,630'W rl bn Corp.” a 
388,500 York, 1916-4 
bres Stamp Duty 
D , ‘ . 
CORPORATION BONDS 
, ‘ gn.) 
Name, z Dy 
4 Pr 
Auck riarbour Boar 
Do 
Boston (U.8.)8 
a 
City of Auck Cor i 
Do De’ l 
ity of b e Ay I 
City Cape 7 4 4 
y of ¢ N ) et 
yofb Deb ° ¢ 
Do Cor 
City of } ] 
yotn Ww G 
ity of M 
Do 
7 
ve 8 22 
yoréM g. 1 ° i 
City of M 4 
ty of Mon é 
D> 1874 * 
1 . 
Do Pe ] : k 
Do St I w k _ 
ty of a4 * 
Do 4 é ri 13 
City iY her 42 ye 
D ft 
Do Ster g Debs r 2 
City of 1 Janeir . 
City Rome 2ndt Is 
ity of Rosario Ster. } is 4 
City of St. Loui 
Do de ‘ 
City of Sofia Bons . 77 
City of South Melbour 5 108 
City of Sydney . «4 
Do Debentures 3 
Do ao 1its4. _ » — 2 
City of Toronto, Wtrwk. De ; 
De Gen. Col ) 192 ll 
VO Bteriil 1¢2 4 
Do Loca 3 
Do Bonds. 


City of Van ouver....... 
Do j 





City of Wellington C 
Do Improvement Loan ... 
Do Waterworks Debentures 1° 

Cicy of Winnipeg Debentures | 
Do Debentures 
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Gold Bonds 6 
Rly. Guar. Res.4 





Do Law 3,3784 59460 
Do Law3,6554 56 57 } 
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* . i F vO 
sic E : Divi- Next Closng Divi- Ries 
. lvame >= Cloeng dende Draw- Name. Prices. dends ac = . = 
fe == Prices Due ing. duc =i, 7 & Name en, a 
= aaa - TT = r 
Lae i : 
$G mth (N.Z.) Har. Bd. Gtd 1925107 p’d B. Ayres Wtr. Apr. Ox : “ 
Lyttelton (N.Z.} Harbour Bd 3 2 Sply & DgeS | 74 7& Jan. J , an Im. Lr 
4 Mi & } of Works Debs 1921 1 P.orD. Br szilianGold Jan. July k a4 
: 7 nm 127 ~ one « 
5 Me rne Harb. Trust Loan 1903 Loan 1 ; 62 ‘Jan. July Te 
2 14 ‘ ; - , ¢ Apr. Oct 0 
‘ a wit et* ‘ 49, Ot 63 Apr. 
2 Tramways Trust . : , Quarterly Ug =. & 
3 Napier Har r Bon Li 4 2 63 iQuarterly : 74 
4 New J h Harb. F 4 ¢ ut Jan. July cones 
x 4 ates - ’ r 
4 N } ( Ex. 4s Co ¢ 
dar Harb. Board (Bearer ~: ‘ 
5 6 Otago Hart r Board 421,115 17 ATT UA 
5 16 (Otago Barbour Bos 1 91104 ¢ RAILWAYS 
j § Do ¢ , 24 “a € 7 , NARY 8 Re AND Sr 
Pit: Bore I I . . . at gf +> 7 Jn Ily é Pre ; ge F, 
5 Timaru Harbour Board Debs 1914107 %& Ja Jly 3 Amoun sug |) 
64 \6 ‘Wanganui N.Z.) Harb. Bd.. 1905 106 v8. oly-) j 4 
4 \Westport (N.Z.) Harbour Bd 1925 /07 Ja. Jly.) 9 84 } 
2 . Ja. Jly. .. 8 Barry 
~ ect to Drawings An) Oct T), Dow x 
COLONIAL & PROVINCIAL Ja Ji 050 Do Def. 0 
- + ay Ny aled 
one GOVERNMENT SECURITIES. 1 rove a 
ces JneDe 10,42 Do I ( 
Present piviaer Closng 3 5 | 25 Do Def. Ord. N 
14 |Amount we a Name. Prices. Ap! Oct S56 ar 2; 
« aus MarSey 83 B4 3 Q 
J l 650, ty a . 
g04,760 Ja. & July Brit. Col., Ine. 9 pMyyl } 5,240,799 East L 
1941 z ‘In 3° 2.645 Fur | 
$ | 194,500 Ja. & July Brit.Guia CpIngi J 32 | $129,170 G & S.W.] 
« 500,0 Ap. & Oct. Can. Don Api £10, 3 0 ] ) ‘ 
: 19% 2 4,299, ¢ iH | 
4 4,266,500 My. & Nov. I § 4 
‘ 9 737 Vix & Ne V I ‘ . 4 1 « 
Ja. & July De 23 25 6 Ka 
§ ] Ja. & J I sa at N S and 4 
3 | 4 Jne. & Dec’ De { mood |t f 
92 /4,578, Ine.& Dec | Oc ; 204 i 
2 }_ $38,500 Ja. & July D I n44 101 59,275 DoAf A ¥.) 
4 3,566,500 Ja. & July) Dx pl O« 4g 159,2 Do Bt iBi 
16 48,£00 Ja. & July Dox 3 a. Sly ' 66 | 4) 43 j26 treat W rd 
21 /2, Ap. & Oct. Doh 2 2 Ja. Jiy.' 1 Dee. | D 6\¢ 2,64 i 
} 27 Ap. & Oct. Capel900 1%dgs 44/104 7 jJa. Jly.. Pur rDwe Do Fag. Ln. 6 62 wy H Ec. Shar 4 
3 | 50¢ Jne. & Dec Do 1879 44 7 ja. Jly., PurjorDwg Do City of ‘ re & Yorks, ( 
‘ ‘ Jue. & Dec Do 1681 q\102 4 Parana 6) 404 .» Br ke. | 
2 Ine.& Dec D 7 4 a. Jiy Dec. Greek, 166] ‘ bo PE fl 
l Ine.& Dec Di 4 ja. Jly Dec. Do 1884 ; 7 f. | Pt) 
3 Jne.& Dec De 4 Apl Oct -- | Do Rentes.. 4 | 335 4 a 0% 5 
, Ap. & Oct.’ D 4 ne Dec Nov. I (P.Lar)5 | 37: e050 Chat & Ar } 
24 |5,656,780\ Ja. & July! Do 34,102 4 Jiy. Pur orDwg Do Monopiy 4 | 445 oe & N.-W ( 
2 é My. & Noy Ce ! 4 ; Fast Pur orDwg Do Fdg. ‘$55 45 47 | ¥ & 5.-W $72 
¢ Feb.& Aug) Do Inscribed 4 7 jJ Dec la..4 : = vet. Von. | 122 2 
2 1,4 My.& Noy| Do I ribed le -6 102 bh D 
200 Mar. & Sep/I nGv. Deb 4 2 . 5 9 = 
‘ ] } Kk Aug J al 4.1 < ‘ . © ¢ 4 
* 4 Ja. & July Manitoba 1 i ] ] 3 j«f a } Stock,. 22 4 || 
t ~ } 93 6 . iy | 
x Feb. Aug.|M In.1937 4 dé | oo, > : 
a) 7% Mar. & Sey 44 1.4 > on z 
¢ 295,481 My. & Noy ons. Inse 4 =o Dae 
j 6,444 An. & Oct ft 4 i 2 4 2 NC i. Pref 
9 4 Jne. & Dex Inscribed 34 - ‘ ; \ 
. Ja. & July falnd. 1941 3) 7 4 8 
¢ i. & July In. 1913-28 4 S 2 4 Lond 
2 . x. & July New 8. Wales, = ale , 
2 ; to 1902 § 4 437,S 
2 (8,239,600 Ja. & July) Dol 4 1 &4 728,7 Ea 
,Ob¢ in. & July Dol ribed 4 114 4 : os + 
16 Ap. & Oct. Dol ed 3d 7 4 86 | 3, 20 f 
7 128262 Mar. &+ i Do ] ribed 34 188, 4T \ k . 
01 (5,¢ Ap. & O D ‘ 1 : y i 
é 264 iL & J N Le nd 19 5 14 < S L g av 
21 24 Quar y DoCons § ‘ 
7 \2 My. & No Do ] Stk. 4 g N : “i 
2 (6,161 Ja. & J Do , : 
. 594 oO I a 2 7 2 Birk vaGW 
2 \1,245 My. & Nov Quebec (Pr Lor ut 
i PF . l é c Q “D 
# | $05,520 Ja y' Do 44 ¢ 101 jr tta & G & ? 
77,5 J yi I l < a 
< Ja. & July, I $ 4 7 $ u s ; 
Mar. & Sep DoSg.} 444 Pre ‘ 
‘4 ‘ T ] 17 % - ‘ 
ae — * ; 7 ; ‘ ‘ . 
ng . - # 108 4 
00 Ja. & July Do In. 1915-24 4 /107 12 ; 1,2 
674 Ja. & J I 41104 ¢ 6,073 B & M A ; 
& J 3 4 : 
7 
: jla.& J ] 22-4 i $ 
OUS,4 i & ys Australia, 60 & i's 
As 
4} .7 ‘ 544.4 t j eA 
‘ Ja. & Do 1911-192 2] 3 Bs 
1666.7 J D 899-1 91¢ 4 6/4 35 \A (9G. ¢ 
in & Oct. I é 4 ; 728 4 
7 Ap. & rolns 6.36 4 i : 
2 BC a J D do 1939 3 6 : . 
6 la.& J I frer ] S 4 
Ja.& J mnia, 19 24 : ¢ d 
2 Ja. & J 4 7 74 ; W 
45¢ Ja. & J bol 290.4 4 
-— 5 4 
8 2 = 
ae V es i'r id Ins. 4 ( ‘ | . 
5, x Ju \ 14 a r 5 a ‘ 
“ : 4: MarSe Do Re ( 9 
ja. & July Rly. I 14 Do Series “ D"’) 2 ‘ . 
Ja. & iol Stk. 4 Ja. Jly Prehse, Do 5% Customs 4.504 ‘ . 
Ap. & ¢ Ih Ss : ] Lnu., 1 B aA 
Ja. & Do Ln. of 1888 4 Jn. Jl U.8.(M ‘ 
é 0 1 & J y Dolns 1-3-6 34 4 rir Oct } I 4 I § 
; l a.& July Dolr 64 J yriy PunPr Dol eess & | 6:5 23,57,5 
l i ja. & July W Ine 4 3 Fb.Aug! Pur chase | Ve fia N ! 
¢ 1} & t D 4 S { 5. det 3 2 25 
7 My.& N I is 7 4 
7 My.& Nov D : 2,2 . ; 
j . Do 19 ‘ ) ’ 
s1,100 OJ &D Do 1916 % 3 rpe drawing re ¥ rly in the case of} , >. alt é 
+ q TY i ‘ 
st Fs tO WI a ster Ss are renxea aD . ' 
FOREIGN STOCKS, BONDS, &c. il tall othe: ane 3 Vv h re there are draw OF Mic 
: cae ayers tn Londs ings thev are ha!f-yearly. a ae . 
Divi Nex aie 
ler Dray Name. Closng' FOREIGN STOCKS, BONDS, &c. . I ' 
rune Lim ine Prices ‘C nawed 2 ; mae \ - : 
(¢ wv Pa) aus ‘ u ‘ wi > - 
¢ . - 401,699 R 4 
~ me f + 4% ‘ bets 
Ju, Dec N \rgntne. Rall Divi- Closng i ; 7 
_ 4 2 Liv . 42,4 , 
Sig i0an, 61 .. 6 dends Name. Prices.| "'540'446 
trly. = Sept. Do1864......5 7274 Due. 1.362" 1 Va 
Ja.Jiy. = Dee Do N. Ct. Ry —— 
{ @ ixt.Gov.Bd.6 7071 | % % 
| Mar8 p ™ . Bept., Do Int. Gold Ja. Jly.. .. | Dwgs./ArgentineNatl 
= Loan ......44 70 72 | Ced. “* B”..7) 37 38 
“ |Dec. | Do Stri Bds. 44 72 74 \Ja. Jly.! .. .. Avst.SilverRts5 81 83 
& P.orD. DoExtrniln. 3; 43 £0 |Fb.Aug °: | Do Paper '70 5 79 81 
= June Do 1286-7 6 ¢ l jApl.Oct oo : Do Gold .. ¢. galc 
= P.orD. Fundg. Loan Ja. Jiy.| .. e- \DutchCts. ex. 
1 | 
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j . awp SPOCKS. BaitisH PossEssiors. ‘ 
GragaxrezD EBARES 60 a — CGlosne Presert COR Rac losng | P = - j 
jost reser lame Name. e > resent’ —: f 
| Preset! Nare Pricea. Amount Mame. Prices Amount. a Price 8) Amount = Name Cloang 
| Amon! - ¥ . ae % es . - * “| OF 00. | Ga Prices. 
a tern, Rent Chg. 5 7,121,°00 Canadn. Pac. lst Mrt. Bds 5 114 16 12,770,000 aan teem. Virg.,& | - 
| fa Ob Gonecliated Gee. § HE TS | BA De Fascribeds arcs. Sh108 © | 32000000 Erte tet Cons..<°°.. § 100'B. Arree Gt. Sonthn., 1 185 5 
| es ogo Lancashire and Yorms ety lg 630.726 Do Consolidated Deb. 4 1k 3 | 50,927,000! Do Gen. Lien .... 4 Do ie 5%... 135 37 
oe jon, Brighton, & een oey li 9 21 { 4,756,000 Galvt & Harris.1Mt. 6 Do 4 Deb. SC ck. ) } 
1,965,860 London, #T'e. tne d.. 750,000'_ Do AlgomaBrch,lstMt S 3'969,000'Gr. ° OR. Avres Morthe i 
. Cons. G2 pt ' 165,000 Demerara Orig. Stoc k..3 £2 9,000\Grand Rapids and ayes) orthern, _L. 
| 16,100,406 London & X--*- oe 115,000 _ Do Perpetual Pref..... 7 187 é2 | Ind., Ist Mort.. 4 non Piz, Sort. Deb. Stk 
| “797,960 Lon. & $ -w %, M jland 60.000 Emu Bay & Mt. Bis choff 44 54} 2,499,000 Il. Cen. 1Mt. Rds. 34/1 poe & P.7 I ref sess 
360,000 Met Distr ee .asee 130,900 Do Irred. Deb, Stock... $4 101, 1 ve 00,000 Do Gold Bonds .. ¢ he eres 
22,475,985 G.Trnk.ofCan Con.8tk.. Re ; 679,000i Do Gold Bond is .. 4 Te S100. B oa / aerate 35 8 
5,219,794 Do Guaranteed ooo 4 | 988 & e! i 320,600 Do Louisville Div. 34 +, 505,30 1 ba yres ¢ R Ord. Stk) 81 § 
e420" 000. Do lat Pref. Stock .... 24] 2 93 aie 1700, ,000 Ind. & Vine. Ist Mt. 7 |1908 120 30 116'259 10 Do 77 ioe Shares 164175 
2'530,000 Do 2nd do 3 66 67 (*5,000,000 Lehigh Val. Con. Mt. 6 1925115 20 |, 451'833 108 = ) Sun es Ext.Shrse 143153 
7:168,.085 Do 3rd do 2f1 6 15,000, 000| Do Gold Bonds.. 441940107 12 } >+*22.508 2 ; 4% Deb. Stock .. 06 
aid 414°300 Do 2nd Equip. Bonds 6 130 33 {10,000,000 Do Ter. Gd...... 5 1341112 17 | it) SS. Ayres & Val Transdne| 
€a 4.270.375 Do Per. Deb. Stock ..6 137 40 3,610,000 Long Isld. Gld. Bds. 5 1931.120 25 ‘ Rly., L., 7% Pret. 3410 
° 10 2,385,966 Do do do ....4 103 11 | 10,136,000 Louis. & Nash. Bds. 6 1930/)12 22 al B. Ayres Western ......) 11 114 
rocks, wits | %723,080 Do G.W. Per. De b.Gtk. 5 182 34 | 1,960,000) Do ‘Bn kg. Fd. Bas. 6 (1910).12 26 iol Rope ired, peresncese a | 
pparERENce SHARES an > oct Paorits i300 Do Nth. of Can. 1st Mt. 5 100 2 009,000, Do Ist Mt. Bonds, en ) 7 ae ad ¢- ref eee eeewewseea 1213 
DivIDENDS CONTINGEST OF ABE 484 600 Mid. of Can. Str. lst Mt.5 105 / | } N. Ori. & M. Div. 6 1930/129 33 43°30 106 04% Ded..... 107 
OF BACH SEFARATS YEAS. 1,072,100 Do Cons. Mort. ...... 5 104 6 | , 5+128,000 Do Coll. Trust... 5 13 3 | 243,300 100'Campos and Carangola 
ey flag 191,100 Mutrl. & Chapin. 1st Mt.5 100 2 ee Do Unified _...... 4/19 3 ' GME D, ¢sncnbacanse: 69 62 
.& 156 6" | } 446'800 Jamaica Ist ortgage .. 4 107 10 23,715, 000/Manhattan Con.... 4 PU C ent. jm ntine, L......)1154164 
4 15 <9 | ‘600,000 New Brunswick Ist Mt.5 115 20 | $9,011, 000|Mexican Cent...... 4 /191 3,805 100, Do6 % Debenture Stk 154 £7 
4 134 . s'7c0, Do Consolidated Deb.. 4 108 11 eee ,006)_ Do Inc. Bon - ov 19 ry i Yentral Bah 1& -eeeseees 40 42 OF 
o 4 14 37 N.Z., Mid. L. Ist Mt. Db. 5 .. .. | 11,078,000) Mexican Nat. . 6 (1927/1 446,509100 Do 6% Deb. Stock ....; 78 89 
| “2 164 $7 0 Ont. & Quebec Cap. Stk. 6 152 57 | 2.°55,000) Do 2nd AC and .- 34 1917 19,54 Do Deb. Bnds.,6%.. 94 
sesseconccesee © [UL SY | QOt Do Perp. Deb. Stock.. 5 141 44 ) 5,000,090) Min&St Lou.Gd. Bde 5 1934 ) 20 Cent. Uruguay Kast Ext) 5} 6 
ty 06) Do Convertible seocee 4 [138 41 "676,000 Quebec Cnt. Ist Inc, Bds 13 48 43 | 8,276,000 Minn.Site.StMarie er, 0 ~Do5 % Deb. Btock ..../104 6 
}\ i LM 760 Furness, Con. Pref. .... 4 127 =~ 200,000 St. Law & Ott. Ist Mort. 4 107 10 |, | &At.1M.Gd. Bds. 4 192610. 4 | {a0 2 Cent. T sruguay N. Ext. | 38 44 
Do Pref. Btock A 4 tae 2? 320,450 Temiscounta lat Mt. Db. 5 | 16 19 } 39,774,000! Mis. Kan.& Tex.1M. 4 1990, 92 ¢4 e7 Do 5% Deb. Stock . 01 3 
B f West. ..4 158 37 713,000 Toronto Grey & Bruce Rl 20,000,000 Do do 2nd .. 4 |1990| 67 69 |“ oh aon rugy of M. VideoL 74 76 
1] s'cee'cg], Do Pref. No. 2..--++0- 135 <6 of Can.Ster.Bds.1stMt. 4 103 10 | 2,095,000 Nashville, Flor.,and 26,000 100 Per Deb. Stk. ne 42 
ie 1€ | 170,000 Wellngton. & Mauawata | Sheff.,6% 1M. Bds 2 {:o3z\ica 13. | 22250 Cond. dE, Le, Ord. ....| 54 6 
i : Shares, £1 paid........ # 1 | * 22951000 New York Cent. Mt. 7 11903103 23 | 294800100) Do Debs., 54% ........| 89 93 
Lo <0 420,000 Do do Debentures ..5 1C5 7 | ~6,106,000| Do Deb. Bds. .... 5 1904103 8 6,000 100|Cordoba a ae $1 45 
i “ 6,851,000, PDoG De b. Certs.. 4 1905103 7 | 710,000 1090 Do 47 Lp lst Deb. Stock 91 93 
| : n= | 1,129,°00 Atlan, & Lawrence oe. 1€2 65 | 16,891,000 N.Y.,Lake Erie ew. | 529,827 Do 6 % 2nd do $2 94 
| - = gas §¢0 Chi. & Gd. Tk. Coup. Bds. €6 99 ist Con. Mt Bds 7 - evi ordobe Cent. (L.), Pref) 77 73 
| : 2 Grand Trunk Junction $ 100 2] 3,699,500) Dost Cons. Mort. 9 106; DoS % Deb... 114 16 
aus 2 ($l 0 Minneapolis St. Paul,&e.4 101 3} Fund. Bonds .. 7 $92,985 100) Do4%,Deb. Cent. N. Sec, 82 84 
t Bast un. Pre 4 ~- } 5,600,000/N.Y.,Ont.,&Wsn. lsat 5 H99,012 LU Do Income Deb. Stock! 40 42 
| Do Redmptn. Stk., 86 . Amegican SHARES AND Bonps. 8,125,000! Do Refund Mort. 4 119,995 10/Costa Rica ...........6.: 54 34 
pe ioe enhensyona Snceaes i 22 Norfolk&W.Gen.Mt 6 16,600 10€ I Do 1st Mort. Debs.,6%'105 7 
| Del $7 | Amount st Ciosng oan a eee an po 6 pebe. Hod ee ghee 73 80 
Do 1688 a an Name. 5s Prices. 56,C00,000! Do Gen. Lien .... 3 15,447 20' Do 7% Pref. . a he 
| a De POEs seesnesce Prt oa Sa ; __| 18,842,000 Oregn.&Cal.1Mt Rds 5 20 Fast Argentine, a, » Stk.| 33 40 
0 Gt = er +e ee SH | 2g Gi, - ——— — Bas. f 18°0 u ae ot cena * 3) a 
ie Gt wie Ls : " 10113 000' Pen. Con.Sk.Fd. Mt. 6 WW 20/Gt. W. of Brazil, L.,g.7%! 64 7% 
| ie AlabamaG. 8. A. 6xPrf} 10 oun 9,900,000, Do Gold Bonds .. 43 306,250 100, Do 6 % Debenture Stk} 95 96 
| £805,200 Atlan. Ist aoe Tine» 2, hp 200 pe Eq. Trust .... 4 yuv 100) Do 67 Exten. Deb. Stk 84 86 
Rental TrustStock| -- 10i 4 | 3,000,000; Do Cons. M 4 (uteroceanic of Mexico,’ 
2 | 19,467,000 Pennsyl. Co. Ist Mt. 44 4% Debenture Stock; 93 93 
Atchison, Topeka, &c. 100 21} 2 9,354,000 P — . Read. Ext. ‘ aes 00 ~ uf : — ate seems 100 e 
o Pref Ag | 65 654) 09 100 ( 3 Wek: acces scdek Eee ae 
00 putinors sind Ohi 100 | 64 €44) 20,000,000 Pitts, Cin. &e.G. Bas. 44 010C Do Prior Lier, 5%..../102 4 
{ ¢ Central Pasific.... ...|100 4 2,400,000) Pitts., Cleveland 0 La Guaira & Caracas . 7 7% 
| x 0'¢ ‘hesapeake and c {0/100 20 203) Ur ENK ToledoGold Bds ¢ : 100} DoS % Debenture St kK} 97 93 
5 Chic. Gt. West. Pri A’/100 78 81 | 606,000 Reading Co. & Phil. 134,400) 20) Lem pela zern.~Jassy,8. 5% 23 4 | 
| 31 34 0 Do4% Debenture .. 100 | &8 92 | and Reading Gld. 21 19; Leo aaa Shares... 38 48 
| ooo Te 4 131% ‘0 Chic. Mil. and St. Pau. 100 1284 04) A Bonds, 1897 ...... 4 Is! Do Deb. Stock, 4 %....| 81 83 
(00 Met. District .......... 5 | <4 99 Do 7 ¥ Preferred. ... 100 170 €0 *} 20,000, 000 StLouis&S.W.1stMt 4 20 Lima, Limited ......... 3 4s 
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ars apply, City Accountant, St. Peter's | 


| wRAMUE! ‘G. JOHNSON, Town Clerk. LIFE ASSURANCE SOCIETY. 


thall, Nottinghan 
rary 20th, 1900. ESTABLISHED 1844. 


WEXICAN INTERNATIONAL RAIL. | Funds exceed - - - 
ROAD COMPANY FOUR AND A- 


£3,300,000. 


HALF PER CENT. PRIOR LIEN LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


_STERL ING BONDS, DUE 1947. Assurances, thus giving 


5 Speyer Bi thers hereby give notice, that 


ees" THE CHEAPEST ASSURANCE PROCURABLE. 


pons ist be left three clear days for 








OF LONDON, Limited. 


arr AELIRNED 1877. 


INVESTED FUNDS exceed £1, 250,000. 


Considerably 


|| 
| 7 Purchase of House i sd 
| 


THE PROVIDENT FREE HOME 


ASSURANCE COM PANY, Limited, 


} INCORPORATED 1889. 


INVESTED FUNDS exceed £450,000. 


P J. PROFUMO. Manaying Director, 
r : 
Ovident Buildings, Bishopsgate St. Without, London, E.C. 
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CITY OF NOTTINGHAM. 

meen. EQUITY AND LAW 
| ept LOANS at THREE PER CENT. For } 


Write for NEW PROSPECTUS, containing full information and other important alterations, to 


aa SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON: 


THE PROVIDENT ASSOCIATION 
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‘Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
$250,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. | 


Paid-up, £300,000. Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
se s drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for c~llection, 
makes Telegraphic transfers, and grants } etters of 
Credit. J. SIMON, Managing L cector. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Africa, 


G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co,, Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - . - © 


£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 


approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, aBonagee. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, al! paid up.. 21 ,000 

Reserve Fund $11,000,000 

(OF WHICH $10,000,000 AT EXCHANGE 
oF 2s PER $ = £1,000,000 STERLING, 
INVESTED IN CONSOLS AND OTHER 
STERLING SECURITIES ARE HELD IN 
Lonpown.) 

Reserve Liability of Preprietors 


Court or Directors anpd Heap OFrice 1n Hono 
Kone. 
Lonpon CoMMITTER. 
Wm. Anastasius Jones, Esq. Director London and | 
County Banking Company, Limited.) 


THE KE ‘(ONOMIST. 
THE NATIONAL 


Capital Subscribed, £5,000,000. 


BANK OF 
LiMITED. 


incorporated by Royal Charter and Act of Parliay 
ESTABLISHED 


Paid -up, 21,000,000. 


RESERVE FUND 





24. 1900 


SCOTLAND, 


' Februar y 


nent 


1825 


Uncalied, £4,000,000 
-- £&1,000,000. 


HEAD OFFICE—Eprnevnraag. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secreiary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c 


JAMES ROBE sescinttat Manage. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C, 
ee errr £1,645,020 
Scan cheddcbesdsesnanseséavees 
Uncalled, including Reserve Liability 730,105 
REMITTANCES made by CaBLe to Australia. 
Drarts, LETTERS oF Crepit, and CircuLak NoTEs 


| issued upon Branches and Agents. 


Bitis oF EXCHANGE on Australia NEGOTIATED or 


| sent for Collection. 
Banking Business transacted in and with South | 


INTEREST allowed on Deposits for periods and at 


| rates which may be ascertained on application. 


$10,000,000 | 


| Branches 


Carl Meyer, Esq. (Director, National Bank of Egypt.) | 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) 


Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed at 4 
per cent. per annum, 
and December 31st. 


Interest payable June 30th | 


EWEN CAMERON, } eee in | 


JOHN WALTER, 
H. T.8.GREEN, Actg 
W. NICHOLLS, Accountant, 
No. 31 Lombard street, E.C., London 


STANDARD BANK OF 
AFRICA 


London. 


SOUTH 
(LIMITED). 


. Sub-Manager | 


Pard, Bahia. Buenos Aires, 


(Bankers to the Government of the Cape of Good | 


Hope.) Heap OFrice. 

10 Clements lane, Lombard street. London. E.C. 
Subscribed —— (June 30, mn Sone 
Paid-up Capital............. - £1,23 
INOS Ba vinss¥eessvssnves £1,144. $20 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and Fast Africa, and 
transacts every description of Panking Business 
connected with the South Afiican Colonies and 
States. Telegraphic remitts 2c. made. Deposits 
received for fixed periods. I2z:ms on Application. 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Svusscripen, £500,000. 
Parp-vup. £400,000. ResekvE I'unp, £170,000 
Head Office—40 Threadneedle street, London. 
Branch Office —- San Francisco. 
Agencies— Paris and New York. 
DIRECTORS. 
J.Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Bsq, 
The Bank transacts a general Banking and Ex- 
change business, and Travellers’ Credits 
av ailable in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


issues 


c | vincial towns throughout the 
Property—on Outward and Inward Shipments, on | 


| for collection. 


W.N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 388 Lombard Street, F.C. 
Subscribed Capital .............. £1,078,875 0 
CRIED onvsrcescsaaseuau 539,437 10 
Further Liability of P roprietors . 539,437 10 


Letters of Credit and Drafts ~—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be 


obtained at the Head Office, or | 


| 
| 


through the Agents of the Bank, in the chief Pro- | 


United Kingdom. 
Remittances made by 
Transfer. 


Bills Nesctiated or forwarded for Collec- 


| tion. 


Banking ond Exchange Business of every 
description transacted with the Australian Colonies 


B ANK OF NEW SOUTH WALES. 
. 2 Established in 1817. 

Lonpon Orrice—64 Old Broad street. 
CUNO ne skcocccusesdenepansneee £1,950,000 
Reserve fund 





£5,100,000 
Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
throughovt the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ...........00.- £1,000,000 

DR canspenevensscunseugenasue 500,600 

7 ea eee 320,000 
Brancnes—Rio de Janeiru, Santos, Sao Paulo, 


Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced 


or sent for 
collection, 


upon, 


Letters of Credit Drafts, 
issued. 


London, 2a aaemyte street, E.C, 


NATIONAL BANK ( OF “INDIA, LTD. 


Head Office: 47 THREADNEEDLI 


and Cable Transfers 





St., Lonpon, E.C, 





Branches—Calcutta, Bombay, Madras, Colombo 
| Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 
Caw? P re, Kandy Newera, Eliya, Zanzibar, 
Moi a, Aden, Steamer Point, Aden, 
Suspscripep Capirar . £1,000,000 
Pas up CAPITal 500,000 
RESERVE FURD ......cecccecees BOO000 
London Bankers—Bank of England; National 
Provincial Bank of |} ng sland, Limited; National 
Bank of Scotland, Lin 
The Bank grant DR AFTS on its Branches; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCH \SK or SALE of Indian 
Government and other Securities, holds them for 


safe custody, and realises the inte restand Dividends 
as they become due ; COLLECTS PAY, PENSIONS 
and generally transacts every description of Bank- 
ing Business connected with India. 

The Bank RECEIVES DEPOSITS for 
periods, on terms to be ascertained at the 
Office. 

ROBERT CAMPBELL 


fixed 
London 
, General Manager. 


Telegraphic | 


an 


THOMAS NESS, Assir tant Manager 


ROBINSON SOUTH AFRICAN 
COMPANY —- 


(Incorporated under the 
Registered 19th 
HEAD OFFICE—1 Bank ‘bu 
canrrat : London, E.C, 
SAP 4 Subscribed and fully paid, £3 
_ This Bank transacts a General Rakin ee, 
in connection with South Africa, deals in Do me : 
ary and other Drafts, and issues Letters of Crain 
Drafts, and Telegraphic Transfers on its " 
at Johannesburg, as well as or 
South African Re »public, in the 
in Cape Colony, and in Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application, 


JAMES TYHURST, Manag ng Director 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 18}4— 
Capital Subscribed.... 





~ BANKING 


een Acts 
st, 1895.) 
tings, Lothbary 


” and 












1 its Agencie 
Orange Free Stare 





Incorporated 1893 


sisinevoul £2,000,000 
Err a . -£1,000,000 
Reserve Fund......... » -£1,010,00 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London | 
Bills on Australia negotiated or colle ted, R 
tances cabled 

Deposits received for fix 
ascertained on applicat 

London Offices—18 Birchin lane, 

Lombard street, E.C, 
NATHANIEL 





1 periods at rates & be 


CORK, 


Marner 
adage 


BANK OF MONTREAL 


Established in 1817. 
Capita! Paid-up,£2,465,753. Reserve Fund,£1,232,87 
Undivided Profits, £238,552 
flea Office and Board of Directors: MONTREAL 
General Manager: E.S.CLOUSTON, Esq., Montrea: 
London Office; 22 Abchurch lane, B.C. 
. Right Hon. LORD STRATHCONA 
_ onton AND MOUNT ROYAL 
Committee: PHOMAS SKINNER, Esq 
Undert ved monetary business with all parts o! 
Canada, Newfoundland, and t he United States, and 
issue Ster! ae and Currency * Drafts and Cabie 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 


ov 
UU ALY 





ALEXANDER LANG, Manager 
Hi Orr 
Subscribed Capital se Rs 15,0 
Paid-up Capital = » 10,0000 
Reserve Fund ......Rs. 9,00,000 
Ine ] l 10,000 , 
Uncalled Capital » 5,00 0 0.000 
DIRECTORS , - 
David Yule, Esq. (Messrs Andrew sule and 
Chairman. — 
R. E. 8. Thomas, Esq. (Mess J. T as an 
Norman McLeod, Esq. (Messrs Mc dan J 
D. King, Esq., Manager rmerly Manage! 
Delhi and London Bank, Ltd. © ate - 
This Bank offers special facilities as 
capitalists desirous of investing funds aes 
is prepared to advise constit en os be ‘er! b 
and sale of all Indian Securities, pee ee Ten 
Shares and Debenture Stocks of @us ' 7 
and other undertakings. »>%* ae naa 
Safe Custody on usuai terms a sw Ms I aa 
absentee shareholders represents under 
Attorney. si 
Deposits received on cu os = '. 
periods, on terms whi 1 An ! ; 
application to the Bank's } gen 


Messrs GEORGE 
19, GREAT WINCHES?! 


ESTABLISHED 1851. 


BIRKBECK BANA 
| D Lo — 
Southampton buildings, ‘ hance! ry tao e, . 
TWO-AND-A-HALF per | en 

allowed on DEPOSITS, rept 
TWO per CENT, on Cv RR saben 

the minimum monthly balances 

below £100. ; “ 
STOCKS and ee : eK, witb particulars 

BIRKBECK N Manag 
post free. FRANCIS RAV! NSCROFT, 






dances 





ene a , 








